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shown in the Bank return by the increase of 1,796,0001 
in the public deposits, and the simultaneous decrease of 
1,088,000/ in the other deposits; and as the market will 


COMP AN Y S continue to lose money in this way until the end of the 
quarter, the probability is that rates will now tend slightly 
upwards. 
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THE DEBATE ON THE ADDRESS. 

t deal of ise is expressed at the moderation 
the Scat leaders in Tustiement since the Session, 
ome softtheir own léss judicious supporters outside the 

se, are exceedingly irritated at it. But while we think 

it | quite natural, we do not see much reason for 
¢ astonishment. The usual way of interpreting the action 

Parliamentary chiefs is to ‘that they are exper!- 

enced men who understand public opinion, and are acting 

so as to coneiliate it as far as they can consistently with 
the principles they avow. Applying that-method to Mr. 

Gladstone and Mr. Parnell we shall tind that they are not 

doing anything extraordinary. Though only one of them 

is ‘an old Parliamentary hand,” they are both men of great 

Parliamentary experience, and both sed of a special 

capacity for perceiving the line of conduct which will excite 

the least annoyance in the Parliamentary majority, and tend 
the most to divide that majority into fractions. They both 
discovered last year that mere fighting did no good, that 
violent resistance and open obstruction to business only 
cemented the cohesion of their opponents. They had roused 
the English doggedness, and found that even on the Crimes 

Act the alliance of the Conservatives and the Liberal 

Unionists stood firm. They both probably exaggerate in 

their own minds the illiberality, in a party sense, of that 

Act, and have decided that the alliance which stood that 

test will stand any test from violent opposition. They are 

therefore indis to resort to mere violence, and so to 
harden the will of the majority, and make them regard 
themeelves as a single party unjustly and unreasonably 
assailed. They are moreover aware that time must elapse 
before an appeal to the country can be forced on, and, 
knowing that the Session must be got through, are disposed 
to let it be oceupied by legislative proposals, which may at 
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the general mass of support yielded to the Government. 
Mr. Parnell has openly expressed his intention of permit- 
ting business to proceed with this object, and Mr. Glad- 
stone generally coincides in his view of the situation. The 
latter gentleman, moreover, has a motive of his own. He 
relies for success entirely upon the next election, as the last 
which he can reasonably hope to influence by his personal 
eloquence; he is one of the most adroit of electioneering 


i} agents, and he knows perfectly well that accusations of 


REN. Uber 





}j neglecting English business, of lowering Parliamentary life, 


of giving to Liberalism a purely Irish colour will, if 
they are true, tell heavily with the constituencies. He 
therefore, in strict agreement with Mr. Parnell, will 
endeavour to show that they are not true, will let the 
Session be an English one, English in object and in methods, 


jj and will await any opportunity the Session may offer to 


overthrow the Government. The opportunity may come 
with the Budget, or upon foreign policy, which may at any 


jj} moment become the dominant topic of men’s thoughts, or 
|| from a secession of the harder Tories, who still exist, and 
}j who will be exceedingly affronted and annoyed by some of 


the clauses of the forthcoming Local Government Bill. 
Any secession on any ground will suit Mr. Gladstone, who 
asks only a dissolution, and trusts to himself to make the 

rant of a Parliament to Ireland the single and absorb- 
ing test question at the polls. Orders have therefore been 
issued not to obstruct and not to be too furious, and it is 
evident from the whole course of the debate that in spite of 
the rage of individuals they will for the present be obeyed. 
The debate therefore has been unexciting. Mr. Parnell him- 
self, from whom much was expected, has been only weakly 
clever, while his followers, such as Mr. Herbert Gladstone, 
have practically nothing to say. They-only assert that the 
National League is a beneficial institution, and that 
the landlords are almost criminal. It was clever of 
Mr. Parnell to affirm that the sympathy of the English 
democracy was changing the heart of Ireland, but as the 
English democracy elected this Government, and the Irish 
hate it worse than its predecessors, the remark will not pro- 
duce much convietion. On the other hand, Mr. Parnell, 
like every other speaker, admits that Ireland is quieter, and 
‘the rough English logic will attribute the improvement 
to the only great change which has taken place, namely, 
the of the Crimes Act. It is clever to point out 
‘that every great landlord, except Lord Clanricarde, has been 
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beaten by the Plan of Campaign,” ‘but then he admits an | 
inerease of social quietness, which is what the English on 4 
seeking, and not the maintenance of high rents. He jn | 





reality gives up his case as against the Crimes Act when he || 
aa that it fine not made. the eondition of Trélat be 






worse. The debate, therefore, has beem comparatively me 
ingless, and the acute struggle which is sure to come is 
postponed to another period of the Session. That is to 
say, the Opposition leaders have, so far, carried their party 
with them in their new tactics, and will probably persevere 
in them fora considerable period. 

We are unable to blame these tactics as some of our 
contemporaries have done. It is not that we think them 
without danger tothe Government. No division will, it. is 
true, be-effected between Conservatives and Unionists ag 
such, for their leaders are too united, but in the absence of 
provocation an English majority always tends to develop 
differences, especially when, as in the present case, defeat 
will not be followed by dissolution. It is quite possible, 
therefore, that some Tories may find the Local Government 
Bill too Radical, and that there may be-some unex 
combinations over the economic questions sure to be in- 
volved in any reform of the rating system. The Govern 
ment may be weakened by small defeats though it cannot_ 
be beaten, and the spirits of the whole Unionist party, now 
so high, may be proportionately depressed. But. in spite, 
of that prospect we welcome the chinge in the attitude.of 
Opposition. Their new tactics are perfectly fair. They are 
in strict accordance with regular Parliamentary strategy, 
and do not tend in any degree to lower the authority of 
Parliamentary institutions. The Government have only to 
fight their Bill through in the regular way, and if itis a 
good deal modified in the process that is only what happens 
with almost all important Bills. The lassitude of tone 
which will be produced inthe majority by the absence of 
outrageous attack will not be altogether without com- 
pensation, for the fight had grown too hot, and 
threatened to injure not this or that party, but the 
practice of government by discussion. There is no true 
debate possible during a civil war, and the tone of 
civil war was last Session growing quite perceptible. We 
welcome a return to moderation, even if moderation 
loosens the discipline of the majority, for it is only when 
moderation prevails that large legislation such as is now 
contemplated cau be either wisely or thoroughly prepared. 
And lastly, a working Session, or, at all events, a Session 
devoted to work, gives time, and whether time is friendly 
to the Unionists or not it is certainly friendly to the 
Union. Such a measure as Home Rule can be carried only 
when jassions are fervid, and brains are hot, and time 
cools both brains.and passions. . The men grow older, the 
arguments are seen through, the difliculties become 
more patent, and the moderates who in England are always 
a majority gain more opportunity of becoming audible. 
Attention is turned to other topics, men’s minds cease to 
be concentrated upon one idea, and when the old subject 
of discussion revives it is treated in a far more reasonable 
way. An ordinary Session full of work but rather tedious 
in detail will do all politicians good, restore the equanimity 
of the electors, and reduce the burning question of the day 
tosomething more like its true proportions. We are 
promised such a Session, and whether or no the Govern- 
ment is rather weakened than strengthened by it most calm- 
judging men will welcome the promise with relief. An 
ordinary period of ordinary contention will be the next best 
thing to a period of silence. 
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THE COMPANIES ACTS. 


NO. II. 


Havine indicated in a previous article some of the more 
palpable defects in the existing Acts for regulating joint 
stock companies, we propose now to consider the remedies , 
which the experience of the past seems to suggest; bat 
we would premise our remarks by pointing out, what 

be readily appreciated by sensible people, that no amount 
of legislative interference in business matters will prevent 
the loss of money by those who, regardless of considera | 
tions of prudence and common sense, allow themselves to 
be caught by the first tempting bait that is set for them. |) 
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law can do is to endeavour, to some extent, 

| on i safeguards which any intelligent investor 

| would provide for himself. 

| ‘Under the existing Companies’ Acts, as our readers are 

| doubtless aware, every undertaking proposing to invite 

blic subscriptions for shares or debentures is obliged to 

ea} icles of association to the 
submit its memorandum and articles o ion 
Registrar of Joint-Stock Companies, at Somerset House, 
for registration; but at that point the function of the 
Registrar ceases, so far, at all events, as the initial stage 
of tke issue is concerned. It would, however, be very 
desirable that, besides registration, the Government 
official should have submitted for his ap roval the 
prospectus of every new company, together with contracts 
entered into, and estimates of value used, before public 
subscriptions are invited. Of course, we do not mean to 
suggest that the Registrar should be made the arbiter of 
what is good and what is bad -in joint-stock enterprise, 
but that he should have the power of refusing registration 
to any company the prospectus of which does not comply 
with the spirit as well as the letter of the law. As we 
have before insisted, the great safeguards in business 
matters are prudence and common sense, for, of 
course, full compliance with any possible Act of 
Parliament might be made by an _ undertaking 
in which no sane person would think of investing. It 
may be objected in reference to any amendment of the 
existing enactments that, in cases where the laws of the 
country are disregarded, whether in company matters or 
in any other direction, those who are aggrieved have their 
remedy in the courts ; but few shareholders of the smaller 
class care to avail themselves of this remedy. Law is a 
costly luxury at the best, and, as the phrase goes, people 
do not care to throw good money after bad. Besides, the 
primary object of legislation is to prevent abuses: to 
inflict punishment is a secondary consideration. If the 
Acts now in force were obeyed as they ought to be, there 
would be less cause to suggest amendments; but, as we 
have shown, they are systematically evaded by clever and 
unscrupulous promoters, and we all know in how few 
instances these evasions are punished as they deserve to 
be. This difficulty would undoubtedly, in some measure, 
be met by the provision that a full compliance with the 
statue should be a necessary preliminary to registration. 

Then, we would suggest that every prospectus lodged 
with the Registrar should be signed by each director, 
secretary, and solicitor, and that, in the case of directors, 
addresses and occupations should be stated, together with 
the number of shares agreed to be taken by them, and it 
should further be enacted that those who thus make them- 
selves responsible for inviting public subscriptions should 
not be permitted to relieve themselves of their responsi- 
bility for at least a twelvemonth from the starting of the 
company. In this way the scandal, which is often repeated, 
of men iending their names to concerns in which they 
take no bond fide interest, merely to secure a successful 
issue, and then to retire, would be avoided, while it would 
be impossible to advertise as a director, a person who has 
not made himself a party to the prospectus. 

A third suggestion is, that it should not be sufficient, 
a6 it is at present, merely to specify the contracts proposed 
tobe entered into, but that the material parts of such 
contracts should be set out on the face of the prospectus, 
We do not only refer to the contracts between the vendor 
and the company ; where there are prior existing contracts 

between the vendor to the company and other parties, 
they also should be set out. There are many instances, 
like the Moldacott, where, in a few days or a few months, 
® patent or a business, for which the original patentee or 
owner has received a few hundred pounds, is fictitiously 
mvalue, until itis handed over toa public company 

at a grossly exaggerated price. It is fair, of course, that 
Promoters should receive a liberal profit forthe risk they 
a and the expense they incur; but it is 
kes 4 only proper that possible investors should 

@ placed before them information that will enable them 

whid tk at a just estimate of the value of the business to 
A, are asked to subscribe. No law could be 

passed which would prevent silly people from making bad 
gains, but, on the other hand, no contract should be 

| vind, Where one of the contracting parties is not in full 
an of the facts. ‘The adoption of a previous recom- 
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mendation as to all contracts being submitted 


spectus contained the material contents of 4 } 
entered into. Then, it would be desirable that.every. 
spectus should contain the names of ai. geaben alee 
entitled to any commission, brokerage, or 
contingent upon the successful 
together with the amount or 


portion of the total capital is “ underwritten "—that i 
agreed to be provided irrespective of the iptions 
the general public—that the names of the “ underwriters” 
and the number of shares they take should be stated in 


Registrar would enable that official to ey the pro- 
pro- 


the prospectus, on soeenee of at least 25 per cent. of 
the amount so agreed to rovided should Co asoohed 
before allotment is proceeded with. In too cases 


these preliminary applications for shares area mere device 
on the part of promoters to mislead the general body of 
investors. 

Much loss of money and annoyance has been caused in 
the past by companies going to allotment with a mere 
fraction of their nominal capital subscribed ; and this con- 
dition of things should no Seine be allowed to exist. It 
should, therefore, be provided that noallotment should be 
permitted, where, say, at least three-fourths of the 
offered has not been taken up, and even where only sucha 
proportion of the capital has been subscribed, applicants for 
shares or debentures should have the right of withdrawing 
their applications, as they would have subscribed in the 
belief that the full amount asked for would be forth- 
coming. In the meantime, the directors should hold the 
money deposited simply as trustees, and in every case the 
subscriptions of those who withdraw before allotment 
should be returned in full, whether the undertaking is 
successfully floated or not. In cases where landed pro- 
perty or mining rights are acquired, the directors should 
also act as trustees for the shareholders, in fact as well as 
in name, and they should be held responsible for 
any part of the purchase money paid away, until 
the property is properly transferred, and the 
title deeds are in their possession. In connection with 
the conversion of private businesses formed into joint- 
stock companies, the Amendment Act should provide for 
the insertion in every prospectus of a properly authenti- 
cated statement, showing the gross and net income for 
at least three years previous to the date of issue, together 
with the value of the stock to be acquired. Subscribers 
would then be able to place their own estimate on the 
very elastic item of goodwill, instead of having to accept 
the rough-and-ready value now provided for them. 

When the question of amending the Companies’ Acts 
was considered by the Manchester Chamber of Commeree, 
lately, one of the suggestions made by that body was, 
that before proceeding to allotment every applicant should 
be invited by the promoters toattend a meeting, at which 
a committee of five or more of their own body, “ exclusive 
of promoters or their nominees,” should be appointed to 
examine into contracts, valuations, plant, or other assets, 
and that no allotment should be permitted until the com- 
mittee had been able to report to an adjourned meeting. 
If this suggestion could be fairly cinta out, it would no 
doubt be of great advantage; but, knowing something 
about promoters’ dodges, we fear that the committees 
would, somehow or other, frequently be practically selected 
by the promoters and their friends, and the report of such 
a committee would in that case become an additional snare 
to the unwary. 

So far, we have been referring mainly to tke reforms 
which are most urgently needed in connection with the 
more risky kinds of joint-stock undertakings 
are some other points which will have to be carefully 
considered as applying to the — class of compani 
such as railways, harbours, docks, 
enterprises guaranteed by foreign and colonial 


ments. These we propose to deal with on a future occa-_ 


sion, In the meantime, it is to be hoped that Parliament 
andthe country will socn beinformed of themainfeatures of 
the Bill which has been drafted for amendirg the Com- 
panies’ Acts now in force, and that the messure may be 
pushed forward without delay. If, however, is be found 
impracticable to 
would be desirible that the interval 
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a small Committee of the House of = 
Sieiobas “Tning into the working of the Acts, 
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calls for remedy. 
The comparative results shown in the above table are re- 

markable for their uniformity. It will be seen that with 

the exception of three lines—the South Eastern, London, 

Chatham and Dover, and Metropolitan—there is an in- 

creasv all round. Of these exceptions the Metropolitan 

suffered especially from the loss of the traffic arising 

out of the Indian and Colonial Exhibition, while the 

other two lines, which were also somewhat affected 

by the same cause, suffered from the bad hop and fruit crops 

of 1887, And as expenses were cut down little or not at 

all, the result has been a reduction in dividends. Amon 

the lines showing an increase in revenue, the North Eastern 

fared best, but, owing toa large addition to expenses, the 

dividend only benefited to the extent of } percent. The 

Lancashire and Yorkshire earned a substantially larger 

revenue and paid the best dividend of all, for owing to 

the new capital recently spent upon the road, it has been 

found possible to keep down expenses. The Londen and 

South Western, which stands in a somewhat similar posi- 

tion, also pays an increased $ per cent., although the ex- 

pansion in its revenue was comparatively small. 

Great Western just managed to pay an extra } per cent. 

dividend, owing partly to the increased balance brought 

into the account, and the smaller sum carried forward; 

but the North Western, Midland, Great Northern, Great 

Eastern, and London and Brighton made no change in 

their distributions. The Midland, it may be noted, was 

adversely affected, both in receipts and expenses, by the 

strike of engine-drivers and firemen, which, for a short time, 

disarranged all traffic arrangements. A falling-off of 1} per 

cent. in the Sheffield dividend is entirely due ta the heav 

claims arising out of the Hexthorpe accident. The No 

Staffordshire improved its position during the half-year. 








ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Jupexep merely from an investor's standpoint the reports 
of the English railway companies for the half-year ended 
December 31st do not, perhaps, present very satisfactory 
results. The gross receipts show, it is true, a considerable 
increase as compared with 1886, the total for the fifteen lines 
given below amounting to £29,861,210, being an increase 
of £478,393, or 1§ per cent. This expansion in revenue 
is attributableto the increased activity in trade during the 
last quarter of the year, and is the more noticeable because 
it appears to have been accompanied by a decline in rates. 
As a consequence, however, of the railways doing more 
work for proportionately less money, the working expenses 
have increased considerably. The total under this head 
amounts to £15,030,542, being an increase of £300,877, or 
just over 2 per cent. In other words, about 624 per cent. 
of the total gross increase has been absorbed by augmented 
working expenses. The result is that the net earnings, 
i amounting to £14,830,668, exhibited a gain of only 
£175,716, or not quite 1} per cent., and as part of this is 

{i required for the heavier preference charges, the sum dis- 
tributed upon the aggregate 208 millions of ordinary 
stocks only yields an average dividend of 5% per cent., or 4 

r cent. more than a yearago. This gives an average 
ividend for the year of just 4} per cent., which compares 


with the six preceding years as follows ;— 

IIl.—Trarric Account. 
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4} per cent., due to an augmentation in the case of every 
imdortant company. The North-Eastern appears to have 
one well despite the strike of the Northumbrian cal | 
although the chairman fears that the strike has div i 
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Ex Revenue, | dend. | Great Eastern ....................<| 1,041,9) 1,088,8) 546.6, 536.5. 234.2) 216,5 37,9 
. sans London and South-Western...' 1,084.9, 1,079,9| 348,3, 337,9| 116,1| 109,2| 20,6) 203 
: x South-Eastern ........00.-.--.| 79,9 7929) 1913, 1984) 70,2) 713 8,5 
i 2,747,601 | 4 London and Brighton...” 8745, 875,6| 1722] 170,1| 1028] 97. 78 
| 2173010 | 6 Manchester and Sheffield 264.2) 262;6, 384.2) 931,2| 271,8) 262,1 6,3 
1,883,784 5 London, Chatham, and Dover, 485,1) 491,0, 820 85,0 53,4| 51,3 38 
e 1,527,130 North Staffordsh 104,7; 101,4) 97,5 97,3) 89,5 81,4 2,0 
968,354 | 4 Metropolitan .... 2728) a4 84] 675) 7,7 0,2 
; 994,963 5 North London ............... .... 151,0) 1684) 64,6, 61,9) 19,7, 19,9 Mt 
ie 791,734 | 7 Balti ns sitcpiiich cei 13,237,6 13,220,8'8,803,2 8,239,7 6,126,8 5,855,4 427214389 
‘io a 16 18,220,8,8,808,2 8,299,7 6,128.8 em 
e meest | 8 Inc. £17,3 | Inc, £15,85 | Inc. £271,4 ‘Deo. LT 
i‘: sean af The traffic receipts presents a marked contrast to what 
} 229 ay | they were in the first half of the year, for then the increas 
t 120s | 14 | was mainly in the nger revenue, whereas in the past 
2 , 14,830,603 | _5§ nian It on oa exclusively in merchandise a 
i: * Excluding balances brought forward. minerais, especially the latter. The increase in the recel 
im: , on consolidated rail and 2 % on surplus lands stock, : swt : 
: + 28% eon equal to 4% | from minerals it will be seen amounted to £271,400, or over | 


| The totals given above are compared in the subjoined 
1886 with the figures for the corresponding period of | d 
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the Tyne to South Wales, which will be difficult to 
sna pore merchandise receipts exhibit an incease of 


about 13 per cent., of which a large proportion 
ecco by ae Great Western, Midland. end Lanca- 


Il shire and Yorkshire Companies. The growth in the 


“goods” traffic, that is the merchandise and mineral traffic 
Jumped together, was referred to at some of the half-yearly 
meetings, but complaints were made of a decline in rates 
The Chairman of the North Western confirmed what we 
said last week by stating that the Company “had carried 


1,000,000 more tons of goods, but for a very small percent- 





age more money, thus showing how the rates had been 
reduced against them.” At the Great Western meeting the 
chairman said that “unfortunately, the quantity of goods 
carried increases more rapidly than the money received for 
them—that is to say, the tendency is very much in the 
direction of the reduction of rates ;” and the Great Eastern 
chairman said that “the tonnage carried over their railway 
increased every year, demanding, of course, an increase of 
accommodation; but the receipts did not correspond 
with the increased traffic.” It is pretty certain from 
such instances as these that rates generally have tended 
downward, and, although this entails an immediate sacrifice 
which shareholders may consider unsatisfactory, a reduc- 
tion in the cost of transportation is not only imperatively 
needed by traders, but is almost certain to stimulate trafficand 
ultimately prove to the advantage of the shareholders. 
As we have said the increase in the passenger traffic last 


i| half-year was trifling, for although the third class traffic 


expanded, the first and second class again fell off decidedly. 
Subjoined are figures for some of the leading lines :— 





- ——-1887.——-—~, - @— 1886, en, 

ist Class. 2nd Class. 3rd Class. 1st Class. 2nd Class, 3rd Class. 
£ £ £ £ £ £ 

North-Western ... 262,761 ... 189,745 ... 1,362,379 ... 269,122 ... 194,453 ...1,344,138 


Great Western .., 139,047 ... 239,079 ... 1,202,406 ... 151,228 ... 260,192 ...1,206,674 
Midland 1 . eee . 876,075 ... 134,231 ... 


edoccoseveceds 26,533 ... “ +. dee 883,30) 
North-Eastern...... 75,736 ... 37,089... 720,135 ... 77,946 ... 33,841 ... 693,889 
Great Northern ... 81,889 ... 43,212... 479,603 ... 85,715 ... 47,336 ... 405,044 


Great Eastern...... 74,683 ... 97,324... 683,643 .... 80,327 ... 102,123 ... 676,315 
Lancs. & Yorksh. 36,343 ... 35,009... 615,855 ... 33,086 ... 36,908 ... 581,467 


South-Western .., 131,070 ... 130,550 ... 630,731 ... 126,961 ... 135,804 ... 617,048 
South-Eastern... .. 106,086 ... 114,310 ... 410,696 ... 111,328 ... 119,059 ... 408,169 











Brighton ........... 106,983 ... 115,431 ... 490,916 ... 106,611 ... 113,266 ... 494,167 
an... 76873 . 7393) .. 254493 .. 80,681 ... 73.395 ... 259,466 
le si 1,127,954 .. 1,073,982 ... 7,726,930 ...¥,262,196 ...1, 121,472 ...7,659,680 


INCREASE or DecREASE Compared with 1886. 


1st Class, 2nd Class. Srd Class. 
§ — £44,232) § — £45,490) { + £67,250 ) 
{ = 85% § aeeeee t = 40% 5 sevees = 09% 5 
on eee 1886. Increase in 1887. 
£ £ £23,943 
Season tickets ......... 688,905 ...... 664,962 ...... = $6% 


The chief items of the working expenditure are as 
follows :— 


IIl.—Irems of WorkinG ExpENDITURE. 





(00’s omitted.) 
wnat ne Engi a 
: Renewals o ngine ompen- 
Maintenance "Rolling | Fuel. | Taxation. | “sasidn' 
of Way. | Stock 




















1887. 1886. 1887. | 1886. | 1887.{ 1886.) 1887. 1886. | 1887 | 1886 


2\|21\e 41.84.64 }+@:4: 84. 6:1-8 
506,3, 503,6, 431,9! 401,7/133,2\ 2°1.7} 192,8 172,3 
427,0) 415,8 344,6! 337,9| 92,5] 9: 
284,8, 289,7| 454,6| 431,4) 112,6 
sesso} 259,6) 257,5 5005! 464,61 91,7 
.| 177,6) 171,9 215,2| 208,9! 63,0 
| 1645, 14,8 167,9| 164,4 
152,9) 156,2 166,3) 166,8 
149,8 154,9 1241) 132.0 
59,6 60,9. 68,2) 67,4| 87,6 
70,8 503 


-— 





107.4) 120,1, 119.0 
0 





56,4) 83,1, 81,2 
65,1; 62,4, 61,9 
74,1) 61,9' 59,7 


8 | 
33,3| 59,3) | 38 
49,8} 56,5 58,7 2,2 22 

1 














} 3,5) 1 20, 
16,2, 15,1) 22,1) 92,4) 13,4) 13,7) 14,6 
»-/2,425,6 2,406,4 2,758,9 2,655,2) 882, =| $70,8 1,053,4:1,027,"| 18°,1| 159,2 
j —_—__.—— rama eee ——— ——— 
—_—______| Inc. £19,2 | Inc. £103,7 |Inc.£11,600' Inc. £26,3 | Ine, £30,9 


, “ Including work done for other companies. + 12 0001. reserved from previous 
half-year to meet this amount. 











. In view of the increase in the expenses, the following 


t of the train mileage, &z., is a necessary supple- 
| Ment to the above table : . Se 
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+ 395,120 London and North-Western .. + 
+ 480,235 Great Western .........:...00: + 
+ 862,678 Midland ....., ccsecsseecesersene + 9 
+ 488,614;North-Eastern ......... ....cceesee + 40 
+ 259,07. and Yorkshire...... + 3} 
+ 199,221\Great Northern...............« + 6 
+ $1 Great Eastern .. ............ + 
+ 104,944'London and Sou: -Western + 
tee and Brighton............ + 
ion and Brighton............ + 
+ 208,173,Manchester and Sheffield same 
Sad 50,390, London, Chatham, Dover same 
+ 51,594'North Staftordahite = gpme 
+ - 14,882 Metropolitan ........66..cc0c0e i + & 
same 





15,204,961 + 3,172,554 














1 12,695 


+ 
® 
= 





_ The train mileagetrun during the half-year shows an 
increase of 3,173,000 miles, or 2} per cent., due partly to 
the larger exten! of road operated, but mainly, no doubt, 
to the greater volume of business handled by the companies. 
Locomotive expenses, exclusive of repairs and removals, 
exhibit, however, less growth than might have been expected, 
and the increase in the main item, fuel, is quite trifling. 
The augmentation under the head of repairs and renewals, 
which in the above table covers locomotives as well as 
carriages and waggons, is very considerable, while the 
increase in the permanent way, &c., expenses is small. In 
regard to the latter, the opinion of the engineer of the 
North Western is that it has now reached a minimum 
so far as that Company is concerned, which is, no doubt, 
situated much the same as many others, This opinion, we 
suppose, is founded upon the belief that in the future no 
further saving can be expected from the use of steel rails, 
the block system, &c., of which the utmost advantage has 
now been taken. Hence Sir Richard Moore, the chairman, 
said that “the probability was that there would bea greater 
increase in the expenditure on the permanent way and 
maintenance of road and stations for the next few years, 
irrespective of prices.” The so-called “traffic expenses” 
show a general and decided increase, as might be expected. 
Taxation, as usual, has had a tendency to augment, but 
the bulk of the increase: shown above is due to one 
company, the North Western. The amount paid as com- 
pensation would have been lighter than in 1886 had it not 
been for the claims upon the Sheffield Company by the 
Hexthorpe accident. 


The following statement contains all the essential figures 
in regard to the capital account :— 


V.—Caprrat Account. 

















Received 
to Dec. 31, " 
1887. Commit- 
ments. 
£ £ 
Lon. & Nth-Western' 97,166,952 2,100,680 
Great, Western ......... : 75,268, 1,248,077 
MOI ice iiksiscic cents _ 82,308,419 
North-Eastern ......... | 58,236, 
Lancash. & Yorkshire 42,960,120 
Great Northern ...... 
G Eastern ........., 42, 
Lon. & Sth.-Western, 30,976,528 
u OU esate | 221 


Lond., Chat. & Dover); 27,109,481 
ordshire...} 7,953,17 


aigare, ut the amounts of copitel whieh. Pachomens ee sathortasd the shore 
holders to expend. 

The proposed capital expenditure during the current half- 
year is small, the companies continuing to hold to the more 
cautious policy in regard to new extensions, &c., which they 
began to adopt in 1885. The total future commitments are 


set down at £14,170,000, but this includes £2,167,000 by — 


the South Eastern, which is expressly stated 7 the 


comping, na te. be enemy ae fature expenditure a 


w e Great Northern separates in its accounts the — 








proposed new expenditure into two parts, viz. : £264,000 | ; 
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4 considerable sums 


THE 
ahaa ci and £1,057,000, which 
being the 


1 FF 
of . 
4 i — 
H oe 
> i 
r oon 
+t ie 
5 a 
| 5 
| eet 
qT 4 
fl 5 
‘ i 
' 4 
| : 
al ¥ 3 
Tt 4 
: a 
4 
5 
: 
a: 
ei ; 


is deferred expenditure, amount to be spent upon 
lines and works now in abeyance when the y becomes 
= Hence the total eatimated expenditure 


| does not really exceed about eleven millions. The estimates 
| of new expenditure compare as follows with the six preced- 


ing years :— 


Estimated 
Expenditure Total 
in Current Further 
Half-Year. ——— ts. 
£ 
De I ad csgowei <intesne 3,187,008 — ...0000:50. 14,149,882 
In 1887 ... $467,064 .....000000 16,180,780 
BR BEE Middnikionicceavens 038,675 .........00 19,104,238 
BRIG oeodkvccnseescsontnes 5,114,240 ..... 00 563, 
Ta IG orice ce. siccenire 6,685,195... .....00es 30,012,943 
i as cal aennees FRIES. « nsticneceeins 29,243, 94 
ee BO oe cpcckanaens 6,053,137 .......--00 27,408, 





COMPENSATION FOR LICENCES. 
We have already pointed out that amongst the most diffi- 
cult legislative problems with which the. House of 
Commons will be confronted during the discussion of the 
details of the Local Government Bill will be that which 


is connected with the licensing question. Already, battle | J 


has been joined by the two rival factions, who contend— 
one, that if the new local authorities are to possess the 


power of licensing, they shall be forbidden to put an end | that a fair sum was paid as compensation, to be calculated on 
that | the profits of the business, and the amount of time during 


to existing licences without compensation ; the other, 
on no aceount should the revocation of licences be made 
the subject of compensation from the rates. 

It would seem at first sight as if it would be impossible 
to suggest a working compromise between the two views. 
That it will be easy to find a middle course accepiable to 
the extremest fanatics of both the temperance or the 
publican ies we have no desire to contend. We 
believe, however, that a plan for dealing with the com pen- 
sation question may be suggested which would satisfy all 
reasonable demands on both sides. We musi begin by 
admitting that, theoretically no doubt, annual licences for 
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_| year at the discretion of the authorities. In such an enagt. 









ret ee 


t all existing licences should be necessarily re — 
the first three or five eee term proved, on fal} | 
consideration, to be the more equitable—from the passing | 
of the Act, sufficient compensation would have been given to | 
the publicans without, in any way, casting a new a el 
liability on the rates. The holders of the licences would be | 
given time to work out the value of their goodwill,and would | 
then stand to have their licenses dealt with from year to | 


ment power would, of course, be retained in the local 
authority to withhold a licence on cause shown. 
scheme, too, need not in any way interfere with the 
endowing of the local authorities with the licences ag q 
source from which to raise revenue. The good sense of 
such bodies, if not their fiscal exigencies, would forbid 
them taxing the licences out of existence, and so affecti 
the abolition of licences without compensation by a side 
wind. 

No doubt it will be urged against the plan we have thus 
set forth for compensating the publicans by giving them 
security for a short fixed term of years, that we shall be 
rivetting the chain of drink upon some unwilling locality 
for a fixed term. Without stopping to discuss the ques- 
tion as to whether any locality is likely to be ripe for 
prohibition of the liquor traffic for at least four or five 
ears, we may point out, in answer to this objection, that 
it would be easy to give the local authority the right 
to withhold the renewal of any licences they chose 
before the expiration of the fixed period, provided always 





which the licence would still be, so to speak, compulsoril 
renewable. If the temperance party are likely to attac 
the compromise we suggest on the ground that it is too 
favourable to the publicans, the holders of licences, we 
may be pretty sure, will be equally vehement in denoune- 
ing it as affording utterly inadequate compensation for 
their claims. They will declare, no doubt, that it is 
absolutely impossible to calculate the value of the good- 
will: on one general scale, as is virtually done by the plan 
we have suggested, and that the only fair mode of com- 
pensation is arrived at by taking the circumstances of each 
particular case. The right of renewal of the licence 
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the sale of intoxicating liquors, as at present granted, confer | STanted in respect of premises situated in the very heart of 


no claim for compensation on the person to whom they are 
granted when such licences are not renewed. The licence 
is only for one year, and has to be renewed at every 
expiration of that period after a directapplication. Since, 
then, the owner of an annual licence has no right to con- 
tinue his business unless he gets his licence renewed, he 
cannot on mere theoretical grounds claim a right to be 
compensated. Still, as a matter of fact, a condition of 
things has grown up, and has, indeed, been fortified by 
legal decisions, under which the person to whom a licence 
has been once granted has virtually a right of renewal as 
long as his business is properly conducted. And this 
practical right of annual renewal we believe can fairly 
claim to be regarded as the subject for compensation. 
The Legislature has allowed a system to spring up under 
which this right of renewal has been widely recognised, 
and has become a prorert? passing on the payment of 

of money. It can hardly be said that 
they can suddenly ignore the whole previous history of 
licensing transactions. 

But while thus admitting that, if we regard matters not 
in a narrow and technical spirit, but broadlyand from a 
business-like point of view, the holders of existing licences 
are entitled to some compensation, we by no means desire 
that the new local bodies should be bound indefinitely 
not to touch the holders of existing licences without 
having recourse to the rates for compensation. We 
desire rather that some general scheme shall be 
applied which will meet the difficulties of the case. Such 
a plan, we believe, can be based on the following consi- 
derations. The value of the goodwill of a public-house, 
that is, the value of the right of renewal, subject to good 
behaviour, to which we have alluded above, on an average 
may be put down at from three to five years’ purchase of 
the profits. The publicans’ claim, then, for compensation 
|| cannot rightly be put higher than such a sum. If, then, 
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a town will be worth, it can be argued, many more 
years’ purchase on the profits than in the case of a 
wayside public-house. In one case, the profits are sure to 
keep up, in the other, they are often exceptional and pre- 
carious. To such theoretical arguments, however, there 
are good answers, should the House of Commons 
care to enter into them. All that the licence- 
holders can reasonably expect is, that their claim for com- 
pensation shall not be altogether disallowed, provided 
always that some way can be shown by which the com- 
pensation can be effected without putting too great a 
burden on the rates. That they should endeavour to 
__ forward some such scheme as we have indicated, we 
eel convinced would be eminently prudent. If the 
licence-holders ask for nothing but money down, it is 
likely enough that Parliament, resolved not to impose 
imperative burdens on the rates, will end by overlooking 
altogether the claim for compensation which they assert. 





THE WORK OF THE IRISH LAND 
COMMISSIONERS. 


Wuar can be the objection of the Government to 
publishing the schedule of prices upon which the Irish 
Land Commissioners acted in decreeing the recent reduc 
tions in judicial rents? Questioned on the subject by Mr 
T. W. Russell, Colonel King-Harman took refuge 
official hair-splitting. The Commissioners, he said, havmg 
been constituted by section 29 of the Land Act of last 
year a Court of Arbitration on judicial rents, there is 20 | 
appeal from their decision, and consequently the Goverm | 


ows 









Parliament, in handing over the granting, renewing, and | ment have no right to ask them for the grounds upon | 
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revoking of licences to the local authorities, were to enact | 
tha 




















which that decision was based. On the same principle, 
se, ! : 

Teapot Lords in a contested case is final, their lordships 
should never give any indication of the considerations that 

| have determined their judgment. I is not retended that 
the Commissioners are indisposed to publis a the statistics 
| of prices upon which they have acted. Neither can it-be 
| contended that landlords and tenants have no right to 
| know upon what basis rents are to be determined. Nor can 
! +t be denied that by withholding the desired information the 
Government are seriously complicating the rent question. 
At present we have a body of Sub-Commissioners daily 
in fixing judicial rents, and unless those rents are 

fixed in accordance with the principles upon which the 
Commissioners acted when framing their recent decree, they 
will all have to be altered when the next edict of the Com- 
missionors is issued. If for no other purpose than the guid- 
ance of the Sub-Commissioners and valuers, it is essential 
that the basis upon which judicial rents are to be 
annually revised should be made known. Otherwise, 
there will be never-ending conflict and confusion. It may 
be said that the publication of the schedule of prices would 
lead to controversy, and that in the present state of Ireland, 
anything that would stir up strife is to be avoided. But 
could anything really serve the purpose of agitators better 
than the policy of secrecy which the Government are 


being fixed in accordance with a scale which those who 
have framed it dare not make public; and however false 
that may be, any tenant who thinks his rent too high, or 
who would like to keep the rent in his own pocket, will 
lend a willing ear to the tale. If, as we believe to be the 
case, the scale of prices will bear examination, then its 
publication, instead of doing harm, will do good; and if 
there are errors in it, then it is only right that an oppor- 
tunity should be afforded to have them corrected. It is to 
be hoped, therefore, that the Government will reconsider 
their decision, and that when next they are asked to let 
the light of day into the proceedings of the Commissioners 
—as asked they will be—they will recognise the expediency 
of complying with the request. 

We have been led into these remarks by the publication 
of the report of the Irish Land Commission for the year 
ending the 21st of August, 1887. From this it would 
appear that the divergence of ideas between those who 
have the fixing of judicial rents, and the Commissioners 
to whom the annual revision of those rents is entrusted, 
which we have mentioned as likely to result from the 
existing arrangements, has already manifested itself. By 
their recent decree, the Commissiozers reduced judicial 
rents to an average of about 5 per cent. below the 
tenement valuation. It will be seen, however, 
from the subjoined statement that during the 
yearending the 2lst of August last the judicial rents 
fixed by the Sub-Commissioners averaged 14:7 per cent. less 
than the tenement valuation. In other words, the per- 
centage reductions made by the Sub-Commissioners upon 
the tenement valuation were three times greater than 
what the Commissioners in a broad survey of the position 
appear to have thought necessary. It ia possible, of 
course, that the apparent discrepancy is capable of 
easy ex lanation. Superficially, however, it does appear 
asif different principles were guiding the fixing of judicial 
ae from those which the Commission have adopted in 
c revision. This will, perhaps. be more apparent, if 
1885. pe the rents fixed in 1887 with those fixed in 
be a — late revision, the Commissioners granted 
leone abatement of 5 per cent upon judicial rents 
aera ined in 1835. But whereas in 1885 the Sub-Com- 
ce sa judicial rents at an average about 7} per 
bras oo neat valuation, they last year fixed them 
0 that whit - nearly 14% per cent. below that valuation ; 
cent. th . e one body 1s granting an abatement of 5 per 

‘’ ae Salaction on. reductions which, reckoned upon 
we tenan m » amount to 22 per cent. Again, 
be ap motes necessary to say that the discrepancy may 
that oe . only, and easily explained away, but the fact 

a mt 18 surely a strong reason why the principles 

; athe a ae ee known. In the 

the @ have omitted the column showing 

Seer mite reductions made in the four years ending 
? Seeause the rents then fixed have all been revised : 


pursuing ? They will tell the tenants that their rents : Total Purchase-money agreed upon, and the Amount of Loans 
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he would argue that as the decision of the} 



















Rentsfixed bySub-Commi 
Rents fixed upon reports 


VO en 
Rents fixed by Civil Bill 
Rent. ts between land 


with Land Commission 


Total year 1886-7. ..........s006+ 

Total year ending Aug. 31, 1 

| Four years ending Aug. 31, } 
Total to Aug. 31, 1887 ......... 

In their report the Commissioners also gi 





































ve statistics of 
the proceedings under the Land Purchase Act of 1885, and 
from them we have compiled the following tables :— 

Taste showing the Number of Loans ied for, the Number of 


Estates, and the Total A , Tenement Valuation, Net 
Rental of the holdings emb in the applications, also the 


applied for, during the years ended 21st August, 1886 and 1887. 


| 
| 


Pur- 


ane 


Amount 
chase 
Acerage in | of Loans 
Money 
Net Rent. Applied 
Agreed 


Years 


No. of Estates Em- 
braced in Applica 


Ending N 


Rs 


August 21. | Loans (3) * for. 


(b) Upon. | . 








| 
1 


ed 














6,195 


£ £ 
3,021 


£ £ 
446, 204,415 | 119,086 130,305 2; 2,271,569 
314} 125,237 «=| = 70,751 81,535 | 1,513,769)1,483,516 
9,216] 760, 320,452 | 130687 .| 211,950 2,315 8,755,085 


(a) The number of tenants is the same as the number of loans. (6) Ina few 
cases the tenement valuation has been omitted—the holdings not being separately 
valued. (¢c) The net rent is the rent of the helding atthe date of ——_ 

arge, or 
—Applications 


TBS 7. .orcsenenne 
1386 

















for sale, less any outgoings such as head rent, quit rent, tithe ren 

drainage charge subject to which the holding is to be sold. Note. 

to land commission to purchase estates for re-sale to the tenants thereof are not 

included in this table. 

Tasie Showing the Number of Loans provisionally sanctioned, the 
Net Rentral and Total Purchase-money of the Holdings, and the 
Amount of Loans sanctioned, also the Number of Years’ Purchase of 
Net Bem, during the Years ended 2}st August, 1886 and 1887. 

Yo. of 


No. of Years’ 
Year Loans Amount of Amount Purchase 
Ending Sanctioned. Net Rent. Purchase of of Net 
Aug. 21. (a) () et — Rent. 
WOE pena 4,635 ....... 100,988 -...... 1,926,116 -...... 1,908,123 ...... 176 
WOOO: sscece Te staiee Gee” ceccas 1,095,994 ...... 1,065,444 ...... 180 
Tue. | ease 169,987 ...... 3,022,110 ...... 2,968,567 ...... 177 


(a) The number of tenants is the same as the number of loans. (b) The net 
rent is the rent of the holding at the date of the agreement for sale any out- 
goings such as head rent, quit rent, tithe rentcharge, or drainage su 
to which the holding is being sold. 


Last year the prices agreed to be paid by tenants for 
the purchase of their holdings averaged 17} times the net 
rental, as compared with an average of nearly 18} years’ 
purchase in 1886 ; and in the case of the bargains person- 
ally sanctioned the prices averaged 17°6 years pur of 
the net rent, as compared with 18 years’ purchase in the 
previous year. It will be seen that the transactions 
provisionally sanctioned up to the 2Ist of August last 
involved the payment of 3,000,000/ of purchase money, 
and of this 2,969,0002 was to be raised by loans. It is 
clear, therefore, that thus far very little of the tenant’s 
own money is being embarked in the purchase. And 
this is, of course, an element of weakness in the transac- 
tion, for the tenant, if rents were to be further reduced, 
might have nothing to lose, but something to gain by 
repudiating the transaction. Up till now, however, the 
have very faithfully fulfilled the engagements into whi 
they have entered, for the Commissioners report that out 
of the 1,760 persons who have obtained loans, only 14 
have failed to pay their instalments, and that out of 
16,4861 due on the 2ist of August last, the amount 
remaining unpaid is only 2120. 
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METROPOLITAN JOINT - STOCK BANKS— 
JUNE TO DECEMBER, 1887. 
We continue our series of half-yearly reviews of tie jj} 


accounts of the Metropolitan Joint-Stocx Banks, with an |} 
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analysis of the and results. ‘The deposits and cur- 


rent accounts at 3lst December last were as follows :— | Which stand in the following form :— 








--_-— 


57,341,000 | 64,085,000 | 53,787,000 
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4 = <eemene went, 
i ye 11. Banks with Country Branches. 
iz so Lenton and South-Western, L.. London and Cott y ene rn 19,687,000 18,547,000 | 18,515,000 
i. Tt sisaniasies eiwiclnee 76,687, 09 | 1 F hasdaccn | GML os 5,707,000 | 
+} : ————— | London and Provincial............+..++ 2,371,000 | 2,396,000 | 2,192,000 
Fi. a Sontion eae a 0) oe * Including money at call. 
H 2. National Limited ... 248,0. 
is (eas aoe | | 7768000 | (D) Cas and Securities, December 31, 1887, and Three Preceding 
Be en -Years. 
| Although the total of these balances is decidedly behind jetta wie nas eae og 
i that of the previous half-year, it shows a fair advance upon ie as Ta | gue | el 
i the figures for December, 1886. The total increase in the grr ey es a “a 
4 first group of 2,534,000/ is spread over all the members, and | and , | Sune 30 | Dee. 31 | Sune an 
4 with but one exception, though not in equal proportions. Enefnd| Notes. | Stocks. 1 aaer, | seen. | tim 
i] The following are the individual amounts making up the ‘ - ecnagtets . 
a total :— 
fA . : 4,047, 12,088,000'18, 047,000) 13,114,000) 11,934,000 
A |l- tes nl eae tie te Mee tae 
. 41 ’ ’ ? ’ ’ 
amy ee Pic scnsivecenserecanes ane Mills & Go. |1/870,000 oso 376,000 761,000 640,000 8,877,000 e933 00 
URBOW TAM osesscccesesreccsseossesrsesescveenscresdesrcs 196000 280,000 206,000 1 31,000} "920,000 53,00] 1700 
i Glyn, Mille, Currie, and Co........-..scsseseseesereees 1,038,000 Sens Sera Test noo 1449-000] 1°042:000| 1'300000 
SISTINE. Makssastctsthuiannapabensissnhenstheseesresesstnnes 75, 250,000} 176,000} 637,000} '824,000| 707,000! ‘815,000 
I Si iirc cs .nsasdehascnacvicorss 114,000 151,000] 949,000) 1,524,000} 1,558,000} 1,533,000) 1,518,000 
Genteal Baska ce eROD 161000175100 eet 865,00 S60 70 A 
London and South-Western Bank ..................00. 275,000 ; 
; Country Brachs.| ‘ 1 
: Less decrease— 2,594,000 Lond. & County 3,824,000 yemen wae irr peony 9 12,512,000 
3 Alliance PU bia enh isa) nahendd cha cdaasaecdieaies . . 71 oO 560,000 5,481,000! ro } 5,064,000, 4,615,000 
i —_—_— Lae evince * Secioon 467,000) 2,232,000. 2,30',000 163,000, 2,361,000 
i 2,534,000 | Cptl.& Counties! fone | ae | nee | 8,988,001"... | 5768000 


The decrease in the deposits of the Alliance Bank was 
referred to, at the meeting of the shareholders, by the 
chairman, Sir Lyon Playfair, who explained that it was 
due to the withdrawal, in the last three days of December, 
of a depusit amounting to a quarter of a million, which 
was, however, he said, replaced very early in January. 
Practically, therefore, the whole of the deposits may be 
f said to have increased. In the second group, also, all the 

: members are able to show an increase; Lloyds Barnetts 


* The money at call is included with the bills discounted. 
+ The money at call is included with the cash at Bank. ‘ 
Nore.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be 
separately—certainly not included with the cash at the Bank. 


P 


The total increase of discounts and advances of the 
banks in Group I. has not quite kept pace with the 
increase in their deposits, there being an advance of 2 millions 
in the former, as against 23 millions in the latter. And 
the differences in individual experience are still greater. 
The London and Westminster Bank, with an increase in 
balances of only half-a-million, has an increase of one and 
a-half million in discounts and loans, whilst Messrs Glyn 
and Co., with upwards of a million more in balances, have 
nearly three-quarters of a million less disposed of under 
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and Co. by the considerable amount of 862,000. 


(B) Caprrat Parp vp anp Reserve, December 31, 1887, and Three 
Preceding Half-Years, 


ie 


rr ene 


| 1887. 


















: 
ei: i 81 Dec. | 30June. || 31 Dec. Table C. It naturally follows that in Table D these 
: | tMieip~—ahimam: |. lee divergences are reversed, and the London and va 
i 1. London and Westminster, Lim.) 4,456,000 | 4,446,000 | 4,446,000 minster shows upwards of a million less in money at cal, 
a. | & fomdon Joint-Stock, Limited .... 2,068,000 | 2,968,000 || 2,963,000 whilst Messrs al n and Co. have an increase in money at 
| 8. Union, Limited...) 0.000.000. 2,555,000 | 2,555,000 || 2.555 Lyn L " 
a 4. ee soveeneee 1,500,000 saaeee 1,600,000 600,000} call of one million, and increases, in cash and in 
oe rhe Secretar es securities, of three hundred thousand and five hundred 
o. ; nee | meaee | Waeeeane thousand pounds respectively. 
it climes 1,085,000 | 1,088,000 1,088,000 | 1,030 Taking, as on former occasions, the figures of those 
‘| "74,824,000 "ya,812,000 banks that do distinguish between their discounts 4 
7} & Comeclitated, thenlted ........-. 1 1, 00) their advances, which are the Union, City, Imperia 4 
ce 10 London and South-Western, L... 355/000 34 345,000 | Alliance, Central, and South-Western out of Group L, Oo 
2 sii sauna Josoe,000 | 1ea0e 909 |the London and County, and Lloyds Barnetts and Co., 
ei sepehoak sctsbintiensergs pote beter eee | ee | at of Group II., we see a continued increase in the 
| 1 amon tnd County Limited 3,000,000 | 3,000,000 || 3,000,000 ponderance of loans over discounts. The totals at the 
2. National Limited...) ... b> 3,643, fe close of the last three years have been :— 
& Lloyds Barnetts, Limited... 150 | sop || 110,000 “ en, sae 
g 6. Capital and Counties, Limited) ...__| 1,200,000]... | _ 1,200,000 Dec., 1887. Dees, 1886. "2 
Ee Pee The above table, giving the capital and reserve, the latter} Discownts ............... 19,868,000 ... 20,036,000 ... 19,985,000 
ae, ‘including the additions now allocated:out of the profits of} Loans and advances... 25,504,000 ... 24,002,000 ... 22,741,000 
4 the past half-year, shows a small advance upon the pre-| In Table D we may observe continued increase, both in 
: vious return. This increase, small though it is, is better | the money at call sad short notice, and in the securities. 


than any we have had to record for several previous half-| Although the average market rate of discount during oe 
years. particulars of the individual increases we shall last half of 1887 was somewhat more favourable to 
iphve tater ce. bankers than it has been for some years, it was still so low, 
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; Three wNnTs and ApvANcEs, December 31, 1887, and Three | 
(A) Deposrrs and Current Accounts, December 31, 1887, and (C) Disco Preceding. Half-Years. 
: . : Preceding Half ears. ene it 
81 Dec., | 80 7D 
Se a 
&£ 
: 15,268,000 | 14,004,009 | 15,699,000 
1 Banks purely Metropolitan. 12/814,000 | 11,437,000 | 10-s1g,000 
2 London Joint Stock, Limited ... 3788 000 mene 
8. Union, Limited wren 577,000 | 4,324,000 
& Give, SinaiGente 2,584,000 | 21415,009 _ 
G. City, Limited ..........sceeeecerens esse 3,052,000 
743,000 000 | "764,000 oon 
7, Alllance, Liuaited. 1,983,000 | 3,708,000 
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On the other side of the accounts we have the agg t _ 
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that investments in the very soundest of stocks might be 
made to yield a better return. Add to this that bills for 
discount, if not actually decreasing in numbers, are very 
much decreased in proportion to the funds offering, and 
it will not be wondered at that the item of securities con- 
tinues to increase. It must, however, be observed that 
the increase in “loans,” in “ money at call and short 
notice,’ and in “ securities,” testifies to the growing 
interdependence of the banks and the Stock Exchange. 


(E) Resources and Net Prorits and PERCENTAGES. 









































sealoal P 
, includ- Cash Net eiebes 
aie: Le ieee babe ohn fo 
Paid up.'of Profit! Dividend| ances. Woeen.,. a 
| Carried; Due. sources. ; 
Over. | sources 
eS ; RE OS aa, Cengage REG T= ce ee | a ee ee 
1. Banks purely G48 & & £ £ £s84a 
Metropolitan. 
Lon. & WESTMNSTR. 
Half-year to— 
$0 June, 1886... |2,800,000) 1,653,0uu'22,971,000} 283,000 27,707,000; 203,000} 0 14 8 
81 Dec., 1886 ...|2,30,000) 1,658,000) 22,427,000 443,000 27,328,0°0) 214,000} 9 15 0 
30 June, 1887... |2,800,000/1,671,000'23,516,000} 331,000 28,318,000] 237,000} 0 16 9 
= Dec., 1887... 800,000’ 1,662,000 23,523, 308,000 28,293,000, 215,000} 0 15 2 
OINT 'OCK,. 
$0 June, 1886...| 1,800, 1,169,000'11,489, 1,471,000/15,922, 126,000 014 7 
81 Dec., 1886 .../ 1,800,00¢|1,162,000} 12,302,000 1,460,000] 16,724,00.| 113,000) 0 13 6 
30 June, 1887...| 1,800,000) 1,166,000) 13,24 1,633,000/17,345,006] 121,000! 013 7 
31 Dec., 1887 ...|1,800,000'1,166,000 12,461,000) 1,516,000}16,943,000} 113,000; 013 4 
Unton. 
80 June, 1886...}1,705, 855,000 12,993,000) 1,274,000/16,827, 106,000} 012 7 
$1 Dec., 1886 ...|1,705,000| $55,000) 12,424,000} 1,465,000] 16,449,000} 107,000] 0 13 0 
30 June, 1887...|1,705,000| 858,000 13,145,000) 1,512,000/17,220,000| 109,000] 0 12 & 
$1 Dec., 1887 ...|1,705,000 856,000 12,618, 2,029,000}17,208,000) 110,000}; 0 12 9 
City. 
80 June, 1886 . 1,000,006} 508,000 4,932,000) 2,152,000) 8,592,000! 51,000] 0 11 10 
81 Dec. 1886. 1,000,000 610,000) 6,040/000 2,173,000 8,723,000 52,000 0 11 11 
une, oovt dy A ) 1 > , > 000; 012 8 
31 Dec., 1887 ... 1,000,000, 514,000: 5,115, 2,070,000 8,699,000) ry 0l1l 9 
IMPERIAL. 
30 June, 1886...) 675,000 15400) 2,689, 515,000] 4,033,000} 20,000! 0 9 11 
$1 Dec., 1886 ...| 675,000} 156, 2,624,060} 485,000} 3,940,000) 25,000} 012 8 
30 June, 1887...} 675,000] 155, 2,695, 436,000) 3,961,000) 23,000} 0 11 7 
81 Dec., 1887 ...| 675,000, 157,000 =r on 4,214,000, 26,000} 012 4 
ALLIANCE. | | 
89 June, 1886...| 800, 233,000; 3,577,000) 838,000; 5,453,000) 28,€00} 0 10 3 
81 Dec., 1886 ...! 800,000} 240,000 3,503,000) 568,000/ 5,111,000! 32,000) 0 12 6 
30 June, 1887...) $00,000} 245,000| 8,747,000] 662,000| 5,454,000| 32,000 0 11 9 
31 Dec., 1887...) 800,000; 245,000 3,443,000} 616,000) 5,104,000} 29,000} 0 11 4 
CONSOLIDATED. | 
30 June, 1836...! 800,000} 228,000) 3,183,000} 68,000) 4,279,000 38,0001 017 9 
81 Dec., 1883 ...| $00,000} 228,000 3,321,000} 111,000) 4,460,000} 42,000! 0 18 10 
30 June, 1887...) 800, 230,000, 3,426,000! 91,000) 4,547,000] 41,000, 0 18 0 
$1 Dec., 1887...) 800, = 3,539,000; 132,000 4,702,000) 41,000 0 17 5 
CENTRAL. | | 
30 June, 1886...! 125,000) 97,009! 1,399,000} nil ssa 9,000} 0 10 10 
31 Dec., 1886 ...' 125,000} 99,000, 1,323,000; nil | 1,547,000} 9,000 0 11 7 
30 June, 1887...) 125,000} 99,000 1,386,000, nil | 1,610,000} 9,000, 011 2 
31 Dec., mn 125,000; 107,000) 1,386,000; nil | 1,618,000} 13,000) 016 1 
Lon. & 8.-Wesrenn} 
80 June, 1886.-| 300,000] 50,000] 3,106,000} nil  sieahal 12,000} 0 6 11 
81 Dec., 1886 ..| 300,000) 49,000, 8,252,000 1,000, 8,602,000) 14,000/0 7 9 
a June, 1887...! 300, 53,000) 3,402,000) nil | 3,755,000; 11,000} 0 5 10 
hs 1887... ae 58,000, 3,527,000; 5,000, 3,890,000) 15,000} 0 7 8 
SuMMARY of ABOVE. 
Capital | ..|. Cash | Accept- Net | Per- 
Le re Deposits. ances. | Total. Profits. centage. 
Bn er ee ee ene ern ere 
Halt. yearto June 9 £ | £ £ £ £\£s8a 
reeeeeseces conse LO0Q05000 \ ; 
Malt eat bn eos | 4,949,000 '66,326,0C0/ 6,601,030) 87,883,000} 583,000} 013 3 
Siitbensdidesécis 10005000/4, 66,2 
Halt ye acc | 957,000 66,216,000) 6,706,000) 87,884,000! 613,000} 0 13 11 
vssessnevereeeses LOQO5O00 4 
Halt. ye ae | 990,006 69,669,000 6,679,000/91,343,000! 636,000/ 0 13 11 
is 10005000 4,996,000 68,350,000|7,320,000/ 90,671,000! 613,000! 
IL Banks with ee “eee 
ranches. | 
Loxvox & Couxry | 
ay GS | 
line, 1886....|2,000,000) 1,018,000 | 28,459,000 '3,342,000'34,819,000 198,000} 0 11 4 
= Dec, 1886 “2,000,000 108 4,000|29;329°000 3-022-000135°386 000; 2160001 0 12 8 
Sides lee 2,000,000 1,019,000|29,990,000 2,39 2,000/35,401,000' 185,000] 0 10 5 
Liores Barnarig 2,000,000 1,022,000 29,441 ,00C|2,728,000'25,191,000; 203,000} 0 11 6 
Your te eoeaNavErs | 
~ $i Deo tear 750,000} 363,000] 9,835,000) 824,000'11,277,000' 120,000, 1 1 38 
Nit. Provincui, 750,000) 367,000) 10,753,000} 320,000 12,190,00¢| 180,000, 1 1 4 
Year to— ” 
31 | 
$1 Dear a8 -~-|2,228,000'1,451,000134,332,000) 324,000/88,38F,000 426,000 1 2 2 
Lox. & Provinctac —_ ov eve eee | ees oe . 
maze tou. 
31 Dea’ ae0| 850,000) 311,000) 3,936,000) 4,597,000} 26,000} 011 4 
80 June, igg7"” 350,000) 311,000) 3,940,000 4,601,000) 28,000} 012 2 
31 Dec. iss, 350,000) 314,000! $046,000) 4,710,000; 29,000/ 0 12 4 
CaPtraL & Gouyrris| °°) 321,000, 4,116,000 4,787,000) 32,000, 0 13 5 
a 
June, 1396 
80 June’ jaey”’| 700,000 7,831,000, 30,000] 9,069,000! 103,000! 1 @ 4 
» 1887...| 700,000) 508,000 7,912,000] 27,000] 9,147.00) 134,000) 1 9 4 
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Profit margin...........cc0s-s-00e) O14 0 0 7 010 


In vo, E, yee re both the actual and - 
ionate results of the -year’s working, it pears that 
the Metropolitan Banks ie a I. have haa i 
resources, amounting to 2? millions, of which three- 
quarters of a million is in the acceptances. We have 
already seen that both the discount rate and the profit 
margin have been more advantageous than they were 
during the second half of 1886, and yet the total of the 
net profits is exactly the same. The explanation of this 
is to be found in the fact that the rates obtainable on Stock 
Exchange loans have been much lower than they were 
during the previous period. There has been a marked 
absence of stock speculation, a fact that is vouched for by 
common report, and attested by the considerable decreases 
= the clearings on settling days in the last few months of 
e year. 


(F) Interest ALLOWED and REeBate on Bris DiscounTeED, for 
Half-Year to Dec. 31, 1887, and Three Previous Half-Years. 













Halt-Year, Half-Year, 
Dec. 3}; 1886. | June 30, 1886. 

Re- Interest; Re- (Interest Re- 
Allowed} bate. Allowed| bate. |Allowed bate. |Allowed| bate. 




























50,500; 9, 50,500 
as 6,900... 
9,300/ 1,700 9,500 
ie 3,800) 
5,100 
ral 4,000} 1,200! 3,800 
London 
Western ........ | 9,900] 4 8,300} 5,100) 8,600 
London & County, 94,000 | 36,1 86,500 | 24, 84,800 
London and Pro-) 
vincial sii nyse] 25,20¢| 3; 24,600 25,100 
| 198,900 | 96,800' 183,700! 69,700’ 182,300 


(G) Drvipenps, 1885-7. 





Dividends and Bonus—Per Cent. per Annum. 
































BANKS 1887. ! 1886. 18865. 
31 Dec. :30 June | 31 Dec. |30 June | 31 Dec. 30 June, 
I. Banks purely z £ £ z £ z 
Metropolitan. 
Londonand Westminster ...... 16 16 15 14 133 16 
London Joint-Stock ............ 12 iat 12 12 12 1 
SION ceniie oss pacvdantioit es 1 12 12, 12} 19 12 
AME bn secdncann: ences tenes wglawoniaed 10 10 10 10 10 10 
> ey Micbatimabs cc uetngeteakece 7 7 7 6 7 7 
PE Geiiiss Shdinene teeidennns 7 7 7 653 6} z 
Consolidated ....i,......seecceceess 10 10 10 9 9 10 
COO ici dite sieateeinancdnnno eee 10 10 10 10 10 10 
London & South-Western...... 7 7 7 6 6 6 
Il. Banks with Country 
Branches. 

London and County ........... 20 20 20 20 20 20 
National Provincial ... ....... as ‘ie 19 19 
Lloyds Barnetts, &. ............) 15 ok 15 oe 17 oe 
London and Provincial......... 12} 12} 12} 125 125 
Capital and Counties ............ one 18 aes 18 is - 





(H) ALLocatiox of Ner Pronirs in Three Half Years (other than 
DivipEND). 





Banks. 











I. Banks purely Metropolitan. 
London and Westminster ......... 
London Joint-Stock ..........s.s0++ 
WNONE © vaccesdhccstan dvveie 
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dividend as in 1886, with the exception of the London 


} and Westminster which 16 per cent., as against 
i 5 per cent,, their divi ce tee whole year being 16 
per cent., as against 145 


cent. 

The additions meade ts Reserve are comewhas better than 
have been of late. ds Barnetts and Bosanquets 
aside 15,000/, the London and Westminster Bank 
,0001, the London and South-Western Bank 5,0001, and 
~ Central Bank new Sie alee being, chiefly a 

@ special profit reali e a 
) ts. The Consolidated Bank, and the London and 
Provincial Bank make their usual additions by way of 


Messrs Glyn, Mills, Currie, and Co., again, as at this 
| time last year, practically add 30,000/—to Reserve, by 
| writing down their holding of Consols another 2 per cent., 
namely, from 94 to 92. 
{] It should be added that the London and County Bank 
| write 10,000/—off of their Premises Account, and the 
f Union Bank reserve 5,000/ inthe same way. Inthe former 
j case four years, and in the latter case five and a-half 
years, have elapsed since any similar provision was made. 
The balances carried forward amount to 107,2001, as 
against 112,200l, brought into account at the beginning of 
| 1887, whilst the rebate of interest reserved by the ten 
| banks that specify that item amount to 96,300/, against 

98,7002 last year. : 

- We eonelude with our usual table, showing the relative 
positions of the various banks in a comparison between 
their cash liabilities and their liquid assets. 

(I) Prororrion of Casu, Money at Catt, and INvEsTMENTS to 
Current and Deposrr Accounts. 


| 


1 2 3 
Currentand Cash Mone 

De at Call an Pe of 

Accounts. Investments. Col, 3 to 2. 

No. of Table A. Table D. Dec. Dec. 

£ £ 1887. 1886. 
Glyn and Cox ccvssccesses 1 11,252,000 .. 7,651,000 680 ... 576 
IIE slain scienitipeilens sinteianin 8 2,512,000 ... 7,854,000 62°83 ... 683 
London and Provincial... 89 4,094,000 2,232,000 543 ... 55°83 
and W 14 22,674,000 .., 12,088,000 53°3 59°0 
Lloyds Barnetts &c....... 62 10,697,000 5,431,000 50°7 515 
mebectainneecnee. 0.6 379,000 .. 637,000 462 ... 53°6 
County ...... 166 .., 20,241,000 ... 19,116,000 ... 44°38 45°8 
London & South-Western 61 . 3,516,000 . 1,524,000 ... 43°3 47°38 
Consolida pis dabhexkieasd Bat 3,499,000 . 1,461,000 ... 418 317 
Allianc 9 3,415,000 1,306,000 ... 38-2 87°7 
TN i ae 2,714,000 946,000 ... 350 ... 329 
Dar abtncebednncucatehcpostescs ll 5,065, 1,770,000 ... 349 37°9 


Nore.-The Joint-Stock, National Provincial, and Capital and Counties are 
not included in the above comparison ; the two latter, because their accounts are 


not yet to hand ; the former, because the money at call is included in “ Bills dis- 
counted, loans, &c,” 











AUSTRALASIAN AFFAIRS. 
(BY OUR OWN CORRESPONDENT.) 
Metsovrnr, December 27, 1887. 

CHEAPER wet has encouraged speculation, and certain 
silver and gold mining companies’ shares have conse- 
quently advanced considerably in price. The celebrated 
Mount Morgan Mine recently paid a fifth dividend for 
the year of a shilling per share. There are one million 
shares in this company, and sales have been effected at 
over £8 each, the buyers anticipating very much larger 
dividends as the property is developed. “ Broken Hill 
shares, 16,000 in all, have changed hands at £200 apiece, 
and although just now a little easier, are expected to 
advance again ina few months. Blocks 15 and 16, which 
were floated as a separate company, in London and in 
these colonies, are regarded as rich mines; but the shares, 
after selling at a premium, are to-day at 20s discount. 
Colonial investors, misled by inaccurate Press telegrams 
from London, were induced to apply for larger numbers 
than they were prepared to pay for. It was generally 
thought that applicants would only receive about one- 
| third of the shares for which they subscribed, and when 
} they discovered they were to obtain as many as they had 
asked for, the grumbling commenced, and many sold at a 
| loss. Block 15, however, is considered by experts to be one 
} of tho best leases on the hill, and although the price of 
the shares appenrs to be rather excessive, yet it may 
possibly be that in twelve months’ time circumstances 
may warrant investors offering a premium. The rise in 
copper, which was unexpected in these colonies, and 
remains unexplained, has already led to the restarting of 
several mines which succumbed to the low rates of the 
last three or four years. It is doubtful whether the 
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next six months, as hardly any “ dead work” has 
done during the year. Moreover, most of the copper | 
miners are engaged, either in silver or gold mines, and | 
such skilled labour as is required for the extractionof | 
copper ores is therefore unusually scarce. The inflation | 
in the tin market has also done much to encourage confi. | 


total output of ore will be very much larger during the |} 


dence, and when to these favourable conditions, we hay ||. 


to add the profits derived from wool and wheat, the | 
prospects of a period of renewed prosperity are certainly | 
mostpleasing. Importers and retailers confess that trade | 
is a little better than it was, and in two or three months 
expect to have no cause for complaint. City properties 
are coming into demand, and it is only reasonable to 
expect that suburban and country lands will soon be sale- 
aieal fair prices. In November, a piece of land fronti 
College and Queen Streets sold for £120,000, that being 
an average of £10 17s 6d per square foot. There are 
probably many persons who remember when this piece of 
land was not deemed worth a five-pound note. _ 

During the past year the bank deposits have increased 
over seven and a-half millions sterling. The returns for 
the third quarter give the total as £93,335,718. About 
two-thirds come under the heading of fixed deposits, and 
until the periods for which the dearer portion is lodged 
elapse, the banks will probably try to maintain the present 
charges for discounts and overdrafts. The advances for 
the same time only show an increase of £1,278,039, the 
total being £111,224,688. To-day, if the banks were to 
furnish a return, the advances would be found to exceed 
£112,000,000. The amount of coin and bullion held is 


oe | | 


valued at over £18,000,000, and from this it will be seen |} 


that the banks have considerably strengthened their 
position, and that, too, during a period of almost un- 
recedented commercial depression. It is unwise, if not 


impossible, to foretell what the public will do; but in the }} 


absence of any at present urforeseen mania raging durin 

1888, the bitter experiences of the past few years wil 
act as a check on speculation. The banks have learned a 
lesson which they are not likely to forget for some time, and 
borrowers will hesitate before they again place themselves 


at the mercy of the lenders. Importers will keep smaller |} 


stocks, retailers will give less credit, and the several Colonial 
Governments will appear less frequently as borrowers in 
he London market. Although young countries have 
wonderful recuperative powers, and when once they have 
tasted the sweets of borrowed millions, are prone to forget 


the bitters of making both ends meet, yet direct taxation |} 


in New Zealand and South Australia, and its proposal in 


New South Wales and elsewhere, will tend to restrict || 


further borrowings. While Sir Henry Parkes is at the 
head of affairs in Sydney, there is no chance of a protec- 
tive policy being carried in New South Wales; but as he 
intends to tax the unimproved value of all land exceeding 
£500 in value, and to tax the capital, reserves, 
deposits, in all banking, mortgage, loan, insurance, and 
other financial companies, the Protectionists believe their 
policy will rapidly become popular. In South Australia, 
the recent adoption of a protective tariff would have been 
rendered much more difficult if the landowners had not 
been anxious to escape further direct taxation. The Land 
Nationalists, with their cry of “Free land and free trade, 
have done more for the cause of protection than the 
manufacturers and their friends would ever have accom- 
plished. The farmer and other landowners are : 
alarmed, and fancy they see, in the policy advocated by 
Henry George and his admirers, an ultimate confiscation » 
of their property. To this must be added a considerable 
falling off in the revenues and large deficits. Something 
had to be done, and the policy of tae Peta 
appeared to offer a solution of the difficulty. In Sou 
Australia, the deficiency, as in New South Wales, was 
made good for the time by borrowing from the loan 
fund. Instead of paying 4 per cent., the treasurer 
in South Australia intends to give £4 lls 
cent., and he has obtained authority to 
Treasury bills for £1,100,000, carrying that . 
of interest. It was even argued that “if it were better a 
keep the money in the colony by protecting the local man 
facturer, it was also right to pay a higher rate of in 

to colonial lenders than to London capitalists. 


Treasury bills when issued will probably be readily sub- | 
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or by the agents of foreign financial institutions. 
cart se atl ak mortgage at 5 to 6 per cent. The 
‘panks only offer 4 per cent. for deposits fixed for a year, 
and as South Australian 4 per cent. bonds are quoted at 
£4 premium, it would pay a capitalist to subscribe for the 
first lot of £400,000 worth of Treasury bills, which are to 
beissued next year. Sir Henry Parkes also proposes to 
issue Treasury bills to wipe off the very large deficiency 
which New South Wales has to struggle against. 

The banks are still charging 6 per cent. for discounts, 
and § to 9 per cent. on overdrafts. Exchange on London 
for 60 days’ sight bills is 5s per cent. premium, with a 
tendency downwards, in spite of the accumulatien of gold 
in the banks. 













BUSINESS NOTES. 






















Tae Susmarmne TeLecrarH Company.—A VEsTEp 
InrerEst.—Judging from the remarks made at the 
meeting held this week, the shareholders of the Sub- 
marine Telegraph Company consider that they have 
been very badly used by the British Government. 
The company, as is well-known, has long enjoyed a 
monopoly of the cable communication between this 
country and France and Belgium, owing to exclusive 
concessions granted by the French and Belgian Govern- 
ments, supplemented by a working arrangement entered 
into with the British Post-office when the Govern- 
ment took over the inland telegraph system, The conces- 
sions expire in January, 1889, and the company has been 
unable to obtain their renewal, while, at the same 
time, the Postmaster-General has notified his decision 
not to continue the existing arrangement with the company. 
The company, it is true, asserts that a few months ago a 
promise was made by M. Rouvier, the French Premier, 
that the concession shouid be renewed, but that the 
British Government, by expressing an adverse opinion on 
the subject, prevented any action being taken. It must be 
pointed out, however, that M. Rouvier occupied a merely 
provisional position as the head of a Ministry, and that his 
bare promise was worth but little; in fact, we are sure 
that if he had been opposed to, instead of in favour of, the 
ceatession, the company would have attached but com- 
paatively little importance te his words, What it comes to 
is simply this: The British Post-office took steps to 
protect its own interests, which were adversely affected by 
the Submarine monopoly ; and as a great trading depart- 
ment, it would have been highly blamable if it had not 
acted in the matter with the promptitude and foresight 
which would be exercised by an ordinary business firm. 
Moreover, there were special reasons for desiring to 
terminate the existing monopoly, by which a small private 
undertaking is made the indispensable connecting link 
between the great State telegraph systems here and 
abroad, and is enabled to check or control, for revenue 
reasons, most important arrangements affecting the whole 
mercantile community, and a large section of the public 
: beside. We think, therefore, that the Government have 
acted rightly in using prompt measures to end the monopoly 
of the Submarine Com pany, for the great profits of the com- 
pany show how unduly high its charges must have been. 
It has, in fact, made the most of the extremely profitable 
monopoly which it has been fortunate enough to possess ; 
and, now that the long term of the monopoly has come to 
septeenl termination, it seems to us somewhat absurd for 

e shareholders to pose as if the privileges conferred upon 
em were vested interests, with which it is immoral to 
oa Without giving fat compensation. The weakness 
: “ee case is best shown by the following figures, which 

orth the profits they have reaped in the past :— 
Divipenps on SusMaRtNe CABLE Stock. 


1887. 1866. 1885. 1894. 1883. 1962. 1831. 1880. 

Dividend... 133 .., 133 ... 1% 3 133 ie ite si iss cl oa 
1879. 1878. 1877. 1876. 1875. 1874. 1873. 

ee 2: : 17d ia s ij socMacs He ibe 
Keldérs ha , daring the past fifteen years, the share- 











































ve received an average dividend of 16} per! except, indeed, so far as it would prove a cause of deception 





cent. per annum, the sum of which represents a. return o 
in addins Sahensdiesderhcilameaianes Caneel 

in n ese j ‘ ¢ » 

@ reserve fund of 187,443, wee than 50. 













cent, jf 

of its capital, the whole of is invested in ass 
securities. The company could, therefore, if ithad chosen, || 
have paid regular 12 per cent. dividends, and by devoting | 

the remaining 4} per cent. as an accumulative sinking 

fund it could, at the end of the fifteen years, have repaid 

its capital, with an additional 50 per cent. from its. reserve, 

Government. 















plus the value of its plant, &c., which the ss 
will no doubt buy at a fair valuation. It has, however, 
chosen to divide its revenue more closely than that, 
although still leaving a considerable margin. That the 
shareholders should regret the approaching end of such 
good times is only human, but to expect anything in the 


: 


nature of compensation from the Government 
absurd. It would soon become impossible to 
cessions at all, if at their termination the ho 
compensation in rtion to the largeness of 
they had been unate enough to secure du 


existence of their concession. 
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Tue New Yorx Srock Excnance anp AMERICAN 
Rattway Securitres.—For a good many months pee 
in fact, since the early part of last year, American railway 
somes have mene et ee from 

uro investors. un perhaps, have in 
badaede demand, but all speculative issues, both shares 
and bonds, have been ignored. The reasons are not far 
to seek. On the one hand, European, and especially 
English and French, speculators have been much attracted 
by many new ventures, portavlerty mining enter- 
prises; while, on the other , operators have found 
little or nothing to “‘ go for” in American railway issues, 
the high hopes formed a couple of years ago, being still far 
from realisation. In fact, the great improvement of trade . 
in the United States has not as yet done much for railway 
dividends. Moreover, it cannot be denied that many in- 
vestors have gradually become indoctrinated with a whole- 
some scepticism in regard to the bona fides of American rail- 
way accounts, this being especially the case since the Balti- 
more and Ohio disclosures. But, although the stagnation in 
these securities is easily explained, it is not at all relished 
in New York, nor is it seen quite in the same light, or we 
should scarcely hear of such proposals as those put forward 
this week by a number of bankers. In a letter to the New 
York Stock Exchange, according to the Times corre- 
spondent, they say :—‘‘ To-day the public demands such 
information as a well-trained and independent auditor 
alone can give. The indisposition of the public to operate | 





in stocks comes from the doubt ex , both here and 
more forcibly in Europe, of the truth of the directors’ 
reports to the stockholders. It may be urged that railroad 
companies would not permit access to their books to settle 
doubtful items in the reports. The answer in that. 
case is, that the Exchange should immediately 
strike their securities off the list.” It is difficult 
to see how such measures as these could be other 
than mischievous. First of all, as we have said, the 
cause put forward as hindering foreign investments in 
American railway securities is only one out of several 
which have recently been influential ; and secondly, even if 
it were the sole cause, the Stock Exchange would do more 
harm than good by attempting what is proposed. The 
appointment of an auditor to examine into the accounts 
of the railways, and the refusal to grant a quotation if in 
any case the result turned out unsatisfactory, would cer- 
tainly lead the public to betieve that an official quotation 
was an implied guarantee of the bond jide character of an 
undertaking, whereas it could mean nothing of the sort, 
for the Stock Exchange examination would necessarily be of | 
a more or less superficial character. oe made | 
to hide anything, and we can imagine the blandness with | 
which a railway manipulator of the oor or Hunting- 
don type would furnish the Stock Ex with tables of 
oe by the ream, and explanations of doubtful items 
t 


would not apparently leave an | unexplained, 
The whole thing, in fact, would y become a farce, 

















Aare nits «ailments am 


ew! 





mF ete Gtr Gtr ae 


a a 


tre ibe a a one) Rites oer sept ae 


i et tft tal A NA RE 0 > 2A aD AS et AE eli Moe oso Bee ee aang ee 


ee 


% i 
rete igs vakeren lame sa9 


~~ 
= 


ee ete ee 


eunbarres 


Pens 


” 


|| that may 








i 
| 10 unsophisticated investors. The Stock Exchange | 
better confine itself to the comparatively simple functions 
of dealing in securities, and follow the example of the 
‘London which wisely refuses to do anything 

ir like endorsing the securities it allows 
, and insists only upon a few reasonable 
conditions being complied with. 


to be q 


Taz Moyoroty or rae Bank or France.—The motion 
to appoint a Committee of the Chamber of Deputies to 
examine the monopoly of the Bank of France will be 
brought forward for discussion to-day (Friday). In the 
meantime, the Bank is not without its defenders, and 
M. Léroy-Beaulieu, among others, devotes an article in 
the Economiste Francais to showing that the position of 
the Bank, with regard to its adversaries, is much stronger 
than they imagine, and that it is by no means at their 
mercy, and bound to accept any conditions they may wish 
to impose on it. In the first place, should the Bank be 
deprived of the right to issue notes, it would still preserve 
its title of Bank of France, with its traditions, reputation, 
and customers, Its successor, whether called National 
Bank, or by any other name, would remain for a long 
time unknown, and without prestige, among the rural 
populations, which are so untrustful‘and so-slow to adopt 
new habits. The new bank would find itself without a 
cash reserve, for the Bank of France would not volun- 
tarily hand over its 2,289 millions of coin to its rival. The 
Bank of France would be freed from its engagements with 
the State, and could redeem its notes with its silver, and, 
in the event of a liquidation, sell its gold at a profit. In 

| case of European complications, with a national bank 
without a large reserve of specie, the disturbance to the 
monetary and fiduciary organisation of the country would 
be immense. It would take eight or ten years for the 
new bank to- create the 200 or more branches or 
agencies the Bank of France has created all over France, 
and in the interval, the latter, as an independent 
establishment, would retain the best of the discount 
business. The State would have to reimburse the 140 
millions of advances made gratuitously by the Bank, 
which could also throw on the market the 212 millions of 
Government stock it is now bound to hold, and which the 
new bank would have to purchase 20 or 30 per cent. 
dearer than it cost the Bank of France. The notes of the 
bank, no longer bearing the well-known inscription “Bank 
of France,” would be received with suspicion by small 


‘|| traders and artisans, who would be disquieted by the 


change, the motives for which they would not understand. 
The Deputies, and journalists who are now attacking the 
Bank of France should, therefore, M. Léroy-Beaulieu 
remarks, abandon the arrogant tone they have adopted 
towards the Bank, and discuss the question of the 
renewal of the privilege with judgment and moderation. 


Freieur Rares on THE Mexican (Vera Crvz) Ratt- 
way.—Asa result of the visit of Mr Braniff, the general 
manager of this company, to England, a new freight tariff 
has been drawn es submitted to the Mexican Depart- 
ment of Public Works, ey whom it will no doubt be 
approved. The new tariff is, on an average, about 18 
per cent. lower than the one hitherto in force, and, in 
addition, it offers advantages to shippers in the shape of 
much Jower rates for car-load lots. The immediate 
result of this reduction will no doubt be a decline in net 
earnings, but that ultimately it will prove a step in the 
right direction can scarcely be doubted. Although during 
the past few years rates on the Mexican railway have been 
considerably reduced, they are still decidedly high, the 
average rate of $25 per ton per car-load, which is charged 
on a number of important articles, being equal to 3id 
per ton per mile. Of course, the Vera Cruz line is the main 
artery for all econ articles apart from those obtained 
from the United States, and as the line has extremel 
severe grades, and is costly to work, comparativel high 
rates are almost a necessity ; but, nevertheless, in the face 
of the competition to be met, the company will be wise 


| Tevenue upon an increased volume of traffic. 
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to reduce its rates as much as possible, and rely more for | Sundries 
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Tae Kauway &c., Britis or THE Session.—There js 
this year a large increase in the number of Bills for new jf 
railways, tramways, &c., and also in the amount of capital |} 
sought to be raised for such undertakings. As regard 
railways, the comparison with the three previous veale’ 
is :— ; 






































Rattway BI1ks. 


Amount of 

Length of Line Capital 

Number of oe to be Rai 

Bills. Miles. £ 

Session 1888 OB SG isin GAB A. cidhsickccsiics 24,743,7 
oi RELY | SE SOD. sdictsveescere 17,079,900 
ce BR cs cena te 18,169,300 
is Se Sto BOE” “tacatenecene OT ‘scssecanscenset 44,388,000 


Of the 102 Bills lodged this Session, 82 are promoted by 
existing companies, and under these there is a proposed 
capital expenditure of 13,565,100l., the corresponding 
figures for last Session being 62 Bills, and a proposed 
capital of 8,488,500/. New companies are promoting 20 
Bills, as compared with 19 last Session, and the amount |} 
of capital proposed to be raised is 11,178,600, against |/ 
8,591,400/. In 20 of the Bills power is sought to pay 
interest out of capital during the period allowed for con- 
struction. The Bills relating to tramways number 23, 
and the capital proposed to be raised under them is 
815,000/, as compared with 21 Bills, and a proposed |} 
capital of 771,000/ last year. Gas and Water Bills number 
39, and the capital proposed to be raised by them is 
2,831,642/, the number of Bills being 1 more and the 
proposed capital 255,240/ greater than in 1887. There jj 
are also 4 Bills relating to subways, and altogether the 
number of new Bills is 168, with a proposed capital of 
29,317,800/, while last year the number of Bills was 143, 
with a proposed capital of 20,525,000. 





Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personality in each case :— 


Rt. Hon. George Grenfell, Baron Wolverton, late of 
Iwerne Minster, Dorset, and No. 67 Lombard street, EC. 
Mr Joseph Maynard, late of No. 52 Westbourne terrace, 
Hyde park, and Sandhells, Betchworth, Surrey ......... 436,000 
Sir George Burrows, Bart., M.D., F.R.S., late of No. 18 
SOREN HOMDGD sip cicivncnschincd vin inapacabinbssoavenssoteass 100,000 
Mr Robert Verdin, J.P., M.P., late of Brockhurst, North- , 
EDUEY: sh stchssssacismasievcnniien)caghsisaiwwanepsdepadgeibenuendasaneiet 76,000 
Mr George Caleb-Adkins, late of Lightwoods, Smethwick, 
NII iG) icici cc hpling nace ladobedyecsiveeien.oseebinen 57,000 
Mr Andrew Macdonald Grote, late of Long Bennington, 
Lincolnshire, and Leveson lodge, Clapham common ... 28,000 
25,000 
10,000 


£ 
1,820,000 |f 


Mr Thomas Heaton, late of Elland Halifax, Yorkshire... 
Colonel Edward Goulburn, Grenadier Guards, late of 
Betchworth house, Betchworth, Surrey......-:+...ss0s . 





Foretgn Correspondence, 


FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 16, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are 48 |) 
follows: 


Drsror. 
Feb. 16, 188 F > 9, 1888. 


Feb. 1%, 1887. 
c f 6 
. 182,500,000 0 ... 


Capital of the bank............ 182,500,000 0 
Profite in addition to capi- ; 
tal (Art Law of June 9 8,002,318 54 


1BBZ) rerccsserscerseersereee 8,002,818 64 ... 8,002,818 54 ... 

Reserve of the bank and ite 750 14 
DIANCHES......cecssececeresee 22,105,750 14 ... 22,105,750 14 -. 22,105, 3 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. — 144 16 

Special reserve sa sevninronwe 9,907,444 16 | _ 9,007,444 10 eo 

otesin circulation.......... £,753,229,350 0 ... 2,765,768,905 0 ... 2,788,875 


Interest on securities trans 
ferred or deposited ,,,.... 10,248,875 28... 

Banknotes to order, re- 

ceipts payable at sight 31,985,575 1 .. 

Treasury account currert 


12,782,205 51 
31,151,606 31 


11,080,396 92 .. 
82,519,619 39 


CPEMIGOR veccceseccresvsoree 143,504,684 90 ... 152,060,884 1 
Ourrent accounts, Paris...... $18,999,550 40 ... 331,770,001 16 ... 420,068,000 
Do branch banks ............ 49,566,683 0 .. 46,338,303 woe 51, 684) 
Dividends payable .,.......... 3,388,410 75 .. 2,717,625 75 we 


Discounts and sundry inte 


shateoliragaetes 3,850,782 98 ... 8,579,703 65 wes 
Rediscounted the last six 


1,244,810 66 1. 1,244,810 56 ww 
eeresees 24,300,559 12 eee 21,706,005 65 soe 


‘ Total O00 oes pee neeeeees $,576,924,739 84 eee $,596,260,292 93 oon 
















aA ALO TOO 


| Feb. 18, 1888.; 


Cee e eee ee ahem _ . am 


oa 





| 
¥ 
i 
| 
e 
% 
it 








hand and in branch t eCuyiee e re on ee vd ces re 
v ceecenasasensensseveee 2,804,223,952 40 ve. 2,208,798,261 50 ...2,395,085,596 43 : : o 1 Bp Se 
Gommerctaibilis overdue. 876,681 65 .. 68447 12. 116,806 16 Rexption Daido soe foo ie sae * es ‘a's io ce: 
Movin Paris not yot due **" 235,856,072 44 .. 260,000,146 50 ... 250,198,282 61 ne de Paris eee = 500... 741 25 Cy ae if 5 0 
Treasury eee eee eas cee ees eee oe o o oe eee ROME DP UMCIOT nc cssccscs - wee 1,370 _ * 365 + : 
or teke an ee $45,042,511 0 ... 342,904,122 0 ... 442,020,817 0 | Paris Gas Shares......... 250... 1,405 0 ... 1,300 0 + 15 0 
Advances on deposite of Suez Canal Cee eereeroeee a 500 eee 1,216 25 eee 2,097 50 + 18 75 
nr ome “ nieane ° ores ° ier mshienineumeneie ~- O... BO... 250 - 0 0 
Do in DKS....+- 00 ~ on 5,800 orthern Railway..... 400 ... 1,521 25 ... 1,520 0 + 125 
"321 w. 121,152,236 62 <.. 192,555,498 : 
Don public ezcuritics « oslo 0, 19002782 0 7 laxoorasa | Western Railway .... 500... ‘900 0 ... ‘890 0. + 10 0 
Advance to the State (Con Orleans Railway......... 500 ... 1,332 50 ... 1330 0 + 250 
ne 160,000,000 0 140,000,000 06 140,000,000 0 ioe ae seins * ae Mt, +; -s ad ja 7 50 
Epa sega ‘ . 1 750 1 = l 750 ; wa Pee eerees or oo ’ + 4 
a Pan pesorver go. porsseose as. poeneas 28 Southern Railway... 500 ... 1'153 75... 11158 75 és 
Bente sane 9, 1857) te doe : «= 100,000,000 0 ... 100,000,000 © ... 100,000,000 0 ne of Austrian Rail 600... 175 0 ~.° HOW 
and furniture of the Since Monday last, shares of the Metal Company have 


bank and landed pro 


perty oranches ........... 13,660,412 0 .. 13,667,973 0 .. 13,506,908 0 
Expenses of management... 676,032 50... 639,606 40 ... 517,890 55 
Employ of the special re. 

BOTVCsccccscsscersecsovseeceree 9,907,444 16 .. 9,907,444 16 .. 11,017,444 16 
GUMATICS ...0e.ccccessessereoeevvene 48,115,491 21, 47,328,984 4 ... 54,932,093 31 

Total... 0000+ s0000e00:8)576,924,739 84 .,. 8,596,260,292 93 . 3,767,503,908 85 


The above return compared with that for the preceding 


week exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 

RO ia id is vasdinacabean ose 5,430,691 | Circtalation .........sceree eovees 7,539,5 
Treasury ACCOUNE .....:000+ereee 3,473,606 
Private deposits ........0... 9,643,051 
DisCOUNES 4.46. cesesecereeeseneesese 22,505,685 


The following was the value of the foreign trade of 
France in the moath of January of the last two years :— 


Imports. 
1888. 
Frances 
Be eS bain 109,751,000 .... 
Raw materials ......... 129,830, pales 
Manufactures........... 36,484,000 
BN dk sexinis sxe densadens 5,784,000 .... 
281,846,000 .... 
Exports, 
1888. 
Francs, 
DE ick a ccehoes cones 39,804,000 .... 
Raw materials ........ 41,594,000 
Manufactures ........, 119,209,000 .... 
NR siincashccimensdlsiss 12,826,000 .... 





213,433,000 ...... 


1887. 


Francs. 


-- 276,267,000 


1887, 
Francs, 





204,712,000 


The Bank reduced to-day to 2} per cent. its rate of dis- 


b 
5 


count, which had remained without change at 3 per cent. 
for more than five years. The measure was quite un- 
expected, and the weekly balance-sheet issued this after- 
noon returns the rate at 3 per cent. as before. The discount 
houses continued to do business at 2} per cent., and if any 
change is produced by the reduction of the official rate, it 
will only be seen to-morrow. The London exchange is 
firm at 25f 27c. No gold movements with foreign 
countries are reported, but the Bank has gained foar 
millions by coin received from Egypt during the week. 


“= cash reserve in to-day’s return was composed as 
er :— 











16th Feb. 9th Feb. 
Gola Francs. Francs. 
+) 1,112,804,207 ... 1,108,764,207 
MOE GHVIS 0; ckevceghattesest 1,191,419,745 1,190,029,054 
2,304,223,952 ... 2,298,793,261 


ann are generally higher on the week, with the excep- 
“ : ; mining shares, which had, however, been consider- 
a igher in the interval. Rio Tintos and Tharsis have 
7 ost 15f, at 511fand 153f, after touching 550fand 180f. 
one shares, after rising to 420f, have also returned to 

» at which they stood a week back. Metal Company 
thet, which are referred to further on, are also 50f below 

T Dest price. Panama shares have dropped heavily, as 
moe of Parliament granting authorisation 
ace ry loan decreases. The increase in the receipts 
the eg Canal is maintained. The railway returns for 
thong - unfavourable for the first time this year, 
1887, 8 a deficit of a million francs on the same period of 


Par. he 16. Feb. 9. 

Th ‘ a c f c f 
deeneb et === 100... 61 8... (Ol 2 0 57% 
re 2 rees .. 100... 85 20 84 924 + 0 274 
Ktalian 3 per Cats, ie ae6 = 70 .. 10660 + 010 
Goid 7 sal se isa 6.4: 4. 3 
Austrian mse 200... 87 70 8725 + 045 
Turkish Fours...” """~ 100... 4 5 1410 - 05 





been admitted to dealings for the account on the Paris 
bourse, as well as for money, to which they had been 
provoasy confined. The consequence was a rather wild- 

uying speculation on the first day, and shares rose from 
870f, at which they had closed on Saturday, to 980f. The 
market has been since more calm, and a part of this rise 
of 110f£ has been lost, shares being dealt in to-day at 
935£ to 940f. Bear operations in these shares would be 


55 | extremely dangerous, as there are only 50,000 in all, of 


which 24,000 formed the purchase-money of the copper 
companies bought up by the founders. The Comptoir 
d’Escompte finances the company, and it would not be 
difficult to make a corner with such a narrow market. 


As little hope now remains of a new treaty of commerce 
being concluded between France: and Italy before the end 
of February, when the two months’ prolongation of the 
existing treary expires, the French Government has pre- 
pared to make reprisals, by presenting a Bill to the 
Chambers to double the general tariff on imports from 
Italy. The Bill goes even further, for when, after increas- 
ing the duties 100 per cent. they are still lower than those 
levied in Italy on similar aisha from France, they may 
be raised to the same level, notwithstanding the great 
difference in the value of the article. Thus, in wines the 
imports from Italy consist only of cheap wines used for 
blending, while the exports from France into Italy are 
champagnes and other fine wines. The present we eck 
duty in France under the general tariff is 6 pe hectolitre 
of 22 gallons, which, if doubled, would be 12f; but as the 
Italian duty is 20f, the French duty is to be raised to 20f 
also, and for wines in bottles to 60f. Among the other 
leading imports from Italy on which the duties are largely 
increased are olive oil, to 15f the double cwt; mineral oils, 
to 7f 50c; fresh vegetables, to 3f; cheese, to 25f; fish, to 
10£; maize, to 3f; alimentary pastes, to 10f ; rice, to 6f ; 
straw hats, to 25f; furniture, to 60£; buttons, to 350f; 
trimmed hats, to 500f. The Government proposed to 
continue to admit raw and spun silk free of duty, 
but a deputation of producers of those articles have 
demanded of the Tariff Committee in the Chamber 
duties of 10 per cent. on cocoons, 15 per cent. on 
spun silk, and 20 per cent. on thrown silk. German’ 
and Swiss manufacturers, who compete already with the 
French in foreign markets, would be delighted to see 
them handicapped by a duty on the raw material they 
work up. 


French Protectionists are not satisfied with the pro- 
hibitive duties on cotton manufactures in Indo-China 
applied since the Ist June last. In the debate onthe 
Colonial Budget last week in the Chamber, Mr Richard 
Waddington, Deputy for Rouen, brought forward a fresh 
grievance. Home manufactures have driven the foreign 
manufacturers out of the Tonquin markets, but he com- 
plained that the merchants who buy are foreigners, and not 
Frenchmen. Manufacturers at Rouen, Roubaix, St Etienne, 


orders for Indo-China, and one firm near Rouen had 
already exported 6,000 pieces of cotton stuffs. Those orders 
benefited French workmen, but not French trade, for they 
were given by English and German firms at Singapore 
and Hong Kong, who, after protesting against the new 
tariffs on foreign merchandise, had pted more prac- 
tical ideas. They said to themselves, continued Wad- 
dington, after all it does not matter to us whethec we sell 
English or French stuff ; so they now make their pur- 
chases in France. He wishes the Government to do 
something to transfer the commerce, as well as the manu- 


Roanne, and the Vosges, were, he said, executing large 
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facture, from foreign hands to French. How that result 
is tobe attained he does not say. He was, perhaps, pre- 
paring the Chamber fora demand for bounties in favour 
of French importers in Tonquin. ; 3 
An official return of the autumn sowings in France gives 
them as superior in 16 departments, equal in 40, and in- 
ferior in 10,ascom with the previous year; no returns 
as to quantity were supplied by 20 departments. _With 
res to the conditions under which the sowings were 
effected, they were very good in 24 departments, good in 
85, middling in 23, poor in 3, and bad inl only. The 
present appearance of the crops is described as ~y good 
in 20 departments, good in 52, middling in 13, and poor 


in 1, 

Some of the French colonies appear disposed to join in 
the campaign against foreigners commenced in France. 
The Home Government has just had to annul a decision 
of the Council General of French Guiana, imposing @ 
special tax of 1,500f to 2,000f on the Chinese carrying 
on any trade or industry in the colony, and of 1,000f to 
1,500f on foreigners of any other nation. 

The Government has, on the other hand, approved of a 
decision of the Council General of Mayotte substituting 
for the land tax an import duty of 5 to 15 per cent. on 
all merchandise from foreign countries, French goods 
being exempt, or enjoying a reduction of one-half the 
duty. All textiles, yarns, stuffs, or clothing are taxed 15 


| per cent. 





GERMANY. 


Beruin, February 14, 1888. 

Throughout the week a very marked stagnation of 
eiteetnoe prevailed, the cause of which has been sought 
for in the domain of foreign politics, although a reasonable 
explanation is offered by the fact that the quotations for 
a great number of the leading stocks had already about a 

ear ago advanced to so high a level, that a reaction might 

ve been lookedfor even in quiet and politically serene 
times. Many operators and a large fraction of the 
public hold considerable amounts of stock, which they 
would like to sell on the very day they can get anything 
like what they paid for it, and under most circumstances 
it is only natural that the moment quotations promise 
to rise, the offers of stocks will augment and forth- 
with exercise a depressing influence. In spite of all 
this, a brighter view of the position was taken 
towards the close of the week, and yesterday business 
|| presented a much more cheering aspect than it has done for 

a long time past. Itis not quite certain that this improve- 
ment will last without further interruption, owing to the 
existence of very numerous and important interests, who 
= towards depression and whose representatives 

ave plenty of material on hand for supporting pessimist 
interpretations, The concentration of Tseainn troops in 
Poland is said to continue, but as we have no means of 
controlling the respective statements about the strength of 
the Russian forces there, we are quite at a loss to appre- 
ciate the importance of matters. It is a fact that the 
military authorities are inclined to look at the massing of 
Russian cavalry so near the German frontier as a sort of 
manipulation purporting other than peaceful intentions. 
Yet too much stress should not be laid on thése opinions, 
founded purely on technical grounds, and with but little 
regard for assurances from political quarters. It is easy 
to perceive that, in many parts, both at home and abroad, 
where only some time ago the war-trumpets were con- 
stantly blown, peaceful language is now resorted to, with 
the avowed intent of soothing the nervousness of the Stock 
Exchange and the Press. In order to give a brief 
record of the situation here, one could say: People 
show more confidence in the maintenance of peace, 
but they have not yet discarded their former pes- 
simist inclinations. As to the official world, no utterance 
could be registered which is not essentially peaceful and 
reassuring in its purport. 

The status of the Imperial Bank offers no occasion for 
special remarks, a to say that the metal fund is 
constantly and rapidly increasing, owing to the money 
paid into the Bank. Money in the open market is as 
abundant as ever, and everything would promise a rapid 
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neal 
and thorongh recovery of business if the fears of. intep. |} 
national complications could be disposed of for a time gt || 
least. The conversion of some American railroad stock || 
has had a good success here, and, as I stated in a pre. |} 
vious letter, the chances of American stock in this |} 
country are very fair, and if times remain peaceful, we || 
may look out for large sales of such stocks in thig | 
country. 

Much attention is bestowed on the contradictory 
rumours referring to the attempts of financial agents 
to conclude a new Russian loan. The most ex. 
a of these reports stated that arrangements 

ad been made fora loan of 700 million roubles with a | 

Franco-Belgian-Dutch syndicate, but that the Russian | 
Government refused to approve of the conditions, owing 
to their exacting nature. Yesterday,-we were told that 
the negotiations are broken off, and that the above-men. 
tioned syndicate had already dissolved. I have made 
inquiries in financial circles here, and from the conversa- 
tions I had, I must draw the inference that the above state- 
ments are correct in substance. But I also obtained the 
impression that financiers of great repute, both as to 
skill and foresight, do not apparently share in the ’prevail- 
ing opinion as to the utter hopelessness of the efforts of 
Russian agents to" conclude anew loan. The public, how. 
ever, adopt that unfavourable opinion—unfavourable for 
‘Russia —and regard the result of the loan just issued in 
Amsterdam for the Great Russian Railway Company as an 
almost conclusive proof that the money markets of the 
world are not open to Russian financiers at present. 
It will perhaps strike the reader of the Berlin 
quotations that Russian Funds show somewhat higher 
quotations than the Russian railroad bonds do. Indeed, 
the railroad bonds have suffered a great deal more 
under depressive influences than the Funds, although they 
are guaranteed by the Government, and although the 
railroad companies have considerable, and in most cases 
very valuable, property of their own to fall back 
upon. The difference is explained by the circum. 
stance that the railroad bonds are held to a 
great extent by the public, who (for a large part, at 
least,) are on the constant look-out for a good chance to 
sell. The Funds, however, constitute a very important 
element of the larger speculation; they are held by 
operators, and their prizes sustained by them. 

Speculations are rife concerning the question whether 
the Imperial Government will issue the loan of 
280,000,000 marks, just authorised by the Reichstag, all 
at once, or whether it will for the present issue only 
80,000,000 marks. The last amount is mentioned in the 
Press, but I know that the Secretary of the Treasury has 
not yet arrived at a final decision. All that can be said 
is, that the loan will be issued at 3} per cent. interest, 
Although the success of the loan is assured, beyond 
the shadow of a doubt, there are well-meaning 
peor’ who admonish the public to sell their 

ussian stocks and buy German Consols in_ their 
stead. The advice is eminently “ patriotic,” in semblance ; 
but, if you go to the bottom of the question, 
you will readily acknowledge that the bulk of the German 
investors are hardly in a position to be satisfied with a 4 
per cent. rate of interest. Their Russian stocks yield 
about 5 per cent., if they had made a good bargain ; more- 
over, if they act on the ‘‘well-meant” advice alluded to, 
they will have to sell, in all probability, ata heavy loss. In. 
view of such and other facts, the chance is that the new 
Imperial loan will be taken up by the wealthier class of in- 
vestors and financial institutions, and that in order to make 
room for it, other securities will be sold. The latter, f 
presume, to be chiefly of domestic description, and per- 
haps the weak tendencies in the markei are in a measure 
due to preparations of this sort. 

A total amount of a hundred million marks the Govern- 
ment will gradually spend in the improvement and the 
extension of the railroad system. It is evident that such 
heavy expenditures for army and railroad purposes, 
although they constitute a heavy burden on the nation, 
will appear in many instances as a blessing to those 
departments of the German judustries which happen t0 
be engaged in the way of supplies for the army and for | 
the railroad department. “The principal recipient of theta }} 
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blessings are most probably the iron and steel industries, 
which furnish arms and weapons of all sorts, besides 
minor articles, and—last, not least—guns and rails. There 
is consequently some rejoicing (though not unmitigated) 
in these regions. The prices for pig iron have advanced 
ever since the existence of the conventions among pro- 
ducers, and their present level is so high, that manufac- 
turers complain already. The difficulties they have to 
contend with are: (1) they have to pay extraordinary high 
ices for raw material; and (2) they are unable to obtain 
portionately advanced prices for their manufactures. 
The following table gives a comparison between the 
prices in Germany and in England :— 


1887. 1886. 1885. 1884. 1883. 
Pig iron in German ..-marks 46°33 ... 41:04 ... 44°17 ... 50°38 ... 57°63 
ot as England. accihead sh. 43°4 ...441 ...416 ...426 ...43 


The great difference between the value of the raw mate- 
rial abroad and at home naturally tends to do some harm 
to the exporting interest. As regards the domestic 
market, that is almost completely at the mercy of the 

conventions. 
The favourable turn the year 1887 has witnessed in the 
foreign trade of Germany has led to many decidedly 
exaggerated statements, reading which one would believe 
almost that we stood on the threshold of unparalleled 
prosperity. Anyhow, the year 1887 has brought an increase 
of exports at prices not unsatisfactory as compared with the 
poorer results of previous years. A more cheerful view is 
consequently expressed in the reports of the Chambers of 
Commerce. The Chamber of Commerce in Bremen states 
that the increased rate of consumption has supported the 
advancing tendencies of prices, and that in this way very 
satisfactory results were obtained in general business. 
Freights have slowly but steadily advanced throughout 
the year. Shipbnilding is earried on with a hope that the 
growing demand will overtake the supply, though ship- 
builders are pretty well supplied with work on hand. 
Konigsberg, the commercial centre for Eastern Prussia, 
reports an improvement nearly ‘“‘all along the line,” owing 
to the good harvests in Russia in 1887. Only the trade 
in flax, tea, and fish is exempt from this favourable 
statement. Yet the report of the Chamber of Commerce 
in Konigsberg contains also very accentuated language of 
complaint about the Russian tariff measures, which put 
the German frontier districts at a disadvantage. The 
Russian ports Libau and Odessa are so favoured by cheap 
freight tariffs that they almost enjoy a monopoly. Ail 
the Russian exports of cereals, which formerly went by 
Konigsberg, are now shipped from Libau or Odessa. Russia 
even given notice that the existing direct German- 
Russian freight tariffs would cease on February 12th, 
1887, but she has afterwards changed her mind, and the 
said tariffs are now prolcnged for an indefinite time. The 
intention of the Prussian Government to extend the 
railway system in the districts near the Russian frontier 
already been made public. Although these lines pro- 
bably are destined to facilitate the transport of troops, 
there can be no doubt that they will bring benefit to trade 
. commerce. The administration of the “ Hessian 
udwigs Railroad Company” has just published the 
notice that the existing direct freight-tariffs between 
Tmany and Italy will become extinct on March 31 this 
— year. The new tariffs will show considerably 
vanced rates, % 
The silk and velvet industries in Rhineland almost 
wien said to have reached tho verge of ruin, owing 
le e absence of any steady demand worth speaking of. 
i amounts of capital, and great skill, are engaged 
i co industries, and a change in the market would 
sacions restore the former prosperity. As things are at 

» Much misery seems to prevail in these districte. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 13, 1888. 


; past week a calmer view of the politi- 
| situation has been taken, in consequence of the 
|. euge of the Russian Press, which is said to have 


During the 
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trumpet. The rumour has also found credit, that 
the commander declared that Russia is not 
ready even for a defensive war. The heavy fall of the 


gold price of the rouble to 172 marks per 200 rou 
from 322 marks nominal—at a moment when the Russian 
Finance Minister is meeoe the door of every Western 
banker for a large loan, reinforces the above-quoted opinion 
that Russia will not make war. In consequence, the 
prices of stocks and shares are recovering from the fall 
they sustained a week ago. 

e Austrian Finance Minister has 


to the | 
House of Deputies definitive accounts of the State for the 


year 1886, which show for the first time for a long series | 


of years a 


favourable result. In the Budget for | 


very 
1886 a deficit of 11,200,000 fi was foreseen. “The defini- } 
tive accounts now show a surplus of 2,770,000 fl instead | 


of a deficit. The regular expenditure amounted to 
521,930,000 fl instead of 519,585,000 ff estimated in the 
Budget, or 2,345,000 fl more; the real revenues to 
524,703,000 fl, against. 508,380,000f1 in the Budget, or 
16,323,000 fl more. 

The Exch« quer is besides in possession of a sum of 8 
tuillion florins, which had been voted as a loan for 
covering a presumed deficit in 1885, and of which the 
Minister had not made use. The net yield of the principal 
taxes was :-— 








Direct Taxes. 
-———-1886 against 1885.—-——, 
Fi Florins. 
Eat tO iE. Aditi 34,672,000 + 322,000 
Biden Gente: ss <inciniinscsdch peti. s deccbdcaill ,038,000 + 1,038,000 | 
pete BOI inccnnteenshcenpents cures tnmiaiitien 10,884,900 + 624,000 | 
DORN SOIR... cconchanpeeaananiiieneseniioh 25,262,000 ... + 262,000 
5 per cent. of new houses, which are 
free from the regular tax............ 1,586,000 ... + 128,000 
Cempulsory auctions, including in- 
SOND a ininses <dhienal <nqithactinntaeiateess 1,194,000 ... + 51,000 | 
RIM ccccunee.cckabvenenieeenanie 101,636,000 ... + 


Inprrmect Taxes. 
———-1886 against 1885.———, 
Florins. Flori 





orins. 

Taxes on consumable commodities 87,398,000 ... + 13,743,000 
TAI :ssacnucniniiianceindttenameniamiana 17,274,000 ... -— 146,000 
WOU docoss ccc caccsthccbusuccccunsesess 47,350, +  1,246000 
Stamp duties ........:.c.cccecsssecceees 18,206 000 a 779,000 
Taxes and Ques  ...cccc.ceccsisscscecese 33,155,000 ... + 305,000 
LOGO SOUEIIR saedcs. ovnieccs¥ertcsanseg 8,500,000 ... + 736,000 
Obhrew arbi... a0 asiveindceessccocsccnceseee 3,876,000 ... + 51,000 

WOE lai ticiwinmean 215,759,000 ... + 17,006,000 


Three years ago, in consequence of very vexatious rules, 
which the Austrian Minister of Agriculture had intro- 
duced in the organisation of the Vienna Cattle Market, 
and which Hungarian eattle-breeders and dealers refused 
to accept, a new cattle market was created in the 
Hungarian town, Pressbourg, which has done much harm 
to the Vienna market. At least, the Austrian Govern- 
ment has felt obliged to withdraw the new rules. In con- 
sequence of this measure, the Pressbourg Cattle Market 
has no more reason to exist, and the next market, to be 
held on the 27th, will probably be the last. 

Baron Hirsch arrived at Vienna, after having settled his 
differences with the Porte in respect of the Turkish rail- 
ways. He is paying 15 million of frances, partly as a debt 
resulting from interest due during the construction of the 


railways, partly as an advance to the managing company, 


which is bound to pay to the State a rent per kilometer, 
dating from the 22nd December, 1888. e chief diffi- 


culties which hindered the opening of the Turkish railways, 
apart from the political reasons of the Sultan, are, therefore, 
done away with, and only the negotiations with the 
‘Société des Raccordements’’ remain. to be carried 
through. ; 

The returns of the Austro-Hungarian railways show an 
inerease in the length of the lines of 1,099 


in Austria, and 567 kilos in Hungary. 
financial year fiom 1st December, 1886, to 30th November, 
1887, the total length of the system was increased by 47. 
per cent., the conveyance of passengers by 5:1 
of goods by 7°3 per cent., the 


during» 
the first eleven months of 1887, of which 531 kilos are . 
During the } 


° | receipts by 7-9 per. 
cent.; and the net ineome per kilometer by 31 per cent. : 


2,325,000 | 
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For each of the years of 1886 and 1887 the chief figures 
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. 4.416.704 | $200,977 16,517 
. ? .4 ’ eee Tl ore 
— Soueess 7,355,097 ... 6,850,557 .. 0 
Gross receipts fl... 23,602,605. ... 21,873,507 .«. 1,729,098 
y per kilo. @...26235-% 993 963... 30 


vt fs 
In view of the new Spirits Bill in Austria and H ungary, 
it may be mentioned that the export of spirits has 
during the past year. From 1880-1 to 1885-6, 
the export of alcohol from Hungary amounted to from 10 
to 19°6 million hectolitres, and by Austria to from 4 to 
9 million hectolitres ; in the whole monarchy, from 134 to 
274 hectolitres. This export has fallen in 1886-7 to 
4 million hectolitres by Hungary, and 4°8 by Austria, or 
a total of 8:7 million hectolitres. In consequence, the 
bounties have also decreased from 2,430,035 florins to 
1,062,578 florins. This decrease was chiefly the conse- 
quence of the raising of duties in other countries. 





Correspondence. 





THE DOCKS OF LONDON. 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—The holders of dock shares must by this time have 
become well accustomed to having their prospects dis- 
counted in the most unfavourable manner, and it is with 
the object of showing that there is another side to the 

uestion that I write this letter. In your issue of the 4th 

ebruary you gave a fairly correct account of the state 
of negotiations in regard to the proposed fusion of 
interests of the two great companies, but you very 
much underrated the savings that can be made there- 
from. You used these words, “It would not appear 
that any increased economy in labour at the docks will 
thereby be rendered possible.”’ 

You must please remember that so long as these two 
companies have had opposing interests, they have both 
had to put themselves in the position of providing special 
conveniences for every trade. The first effect of fusion 
would be that to every trade would be assigned that 


“special position, which, while satisfying the merchants, 


was most convenient for the Docks. Hitherto, when a 
vessel arrived bringing a cargo of wool, or jute, or any 
other article, a certain number of consignees were deter- 
mined to have their goods landed at a particular warehouse 
of one dock, and a certain number at some particular 
position in the opposing dock. Fusion would change all 
this. The companies would agree to assign those 
positions to certain trades with which the majority of the 
merchants are well satisfied, and the vessel would, where 
practicable, be placed in a position most suitable for dis- 
charging direct to the warehouse. By this means the 
charge for lighterage from one dock to another would be 
minimised, and other costs of working greatly reduced. 

In your issue of the 11th you admitted the savings in 
the indigo and tobacco trades, but these would also extend 
to nearly every trade in the port. 

Then you seem to imply that it will be impolitic for the 
dock companies to make any advance in charges. 

Surely if some of the charges have been reduced to a 
point that have proved entirely unremunerative, the 
public cannot expect the united dock companies to con- 
tinue a course of practical suicide. You admit that the 
London cha are lower than Liverpool, but you say 
that they are higher than some ports on the Kast coast. 

___ OF course, they are higher than at some ports on the 
East coast. Why should they not be? Has any port on 
the East coast devoted land of one-tenth part of the value 
to warehouses and docks? Is there any port on the East 
coast where wages are anything like the standard of those 
in London? Charges in London must necessarily be 
a ye and everyone expects them to be so. 

f Tilbury was unable to compete successfully with the 
docks higher up the river, it is quite certain that Harwich 
and Great Yarmonth will not be able to compete success- 
fully even with Tilbury; nor will any other port succeed 
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Sti 
in attracting to itself more than a very small proportion 
of any of the great import trades now centred jn j] 
London. - “i 

And now for a few words as to prospects after union, |] 
for union will probably come, notwithstanding the present || 


use in the negotiations. I will make avery moderate |} 
Saablon: of sia in charges on goods. I will simply |} 


suppose that on the average an advance of 10 per cent, 
is obtained. This is, of course, an under-estimate, but ag | 
the full rental for fresh warehouses has not yet come into | 
the accounts of the East and West India~ Company, | 
I will set any balance against that. I am within | 
the mark when I say that on the rates on eee or | 
exported goods, this 10 per cent. advance would at once | 
give an increased income of 108,000/ per annum, without | 
advancing rates on the discharging of ships at all. Then 

we have the tonnage dues un ships. Putting the charge at | 
exactly what it was in 1885, before the Tilbury Docks were 

opened, it would give an increased receipt of about 85,0001. } 

ow I will recapitulate. 


I will value the savings in expenses at..,............ 75,000 
The increased rate On ZOOdS,,.......::..cseeeeeerrerae ees 108,000 
268,000 


The net earnings of the two companies during the year 
1887 have been 225,000/, all due to the London and St 
Katharine’s Company. 

Adding this amount to the above 268,000/, we get 
493,0007 as the net income of the near future. Of thi 
the St Katharine’s Company asks for70 per cent., equal 
to 345,000/, being more than sufficient to pay all the 
fixed charges and a dividend of 2 per cent. on its 
ordinary stock, and the East and West India would at 
80 per cent. have 148,000/, which would more than 
cover all its fixed charges, while a very moderate increase 
of business would soon supply a dividend for the ordinary 
shareholders. 

There isan asset which both companies have, and on 
which far too little value is set, but which, if puffed in 
the way that some new companies are puffed, could be 
represented in proportions beyond the dreams of avarice. 
This asset consists of freehold land within half a mile of 
the Bank of England. A great deal of this land has a 
prospective value ten times greater than its present 1ncome 
represents. The new bridge over the Thames will carry 
the City of London eastwards ; and what now represents 
docks and warehouses will, in a very few years, be wanted 
for other purposes. Then the demand for warehouse 
room will be greater than the supply, and the private 
warehousemen will have their innings. There are more 
than 120 acres of this land as close to the new bridge as 
King William street is to London Bridge, and there is & 
still larger acreage a little further off. I look to gradual 
sales of this extraordinary asset to wipe off a considerable 
portion of the fixed charges eventually, in which case the 
ordinary shareholders will occupy a much more enviable 
position than under present circumstances could be 
thought possible. 

The question is, what is to be done for the current 
year? That is the critical period. Will the debenture 
stockholders in the East and West India Company 
consent to forego their dividend for one year, while the 
act is being passed, and while the Company is settling its 
liabilities? Will they consent to take Pal their dividend 
forthe year 1889? If they do, they are wise people. The 
ordinary shareholders have the voting power, and no one 
can tell how they will use it. The debenture stock holders 
have a stock nominally worth 30 or 35 per cent. discount, 
will theyconsent to a small sacrifice, and see their stocks rise 
to par within three years, or will they force the company 
into the hands of a receiver, and face the vultures? 

If they stand on their full rights they may get 00 
dividend for many years, when a reconstruction of the 
company may be made at their expense, whereas if they 
step into the breach and help the ordinary shareholders | 
through the present crisis, they will be acting with the 
greatest consideration for their own interests. : 

This is the momentous question which they will have 
to settle for themselves.— Yours faithfully, | 

Onze Wao Knows. jj) 
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COMPANIES’ ACTS, 
TO THE EDITOR OF THE ECONOMIST. 


__After very careful consideration, the directors of 
— eae " Chaniber of Commerce adopted a 
number of resolutions (at a special meeting held on 
March 8th last) as suggested amendments in the Limited 
Liability Companies’ Acts.) + ; 

- Your very interesting article in the Economist gives 
several striking illustrations and proofs of the abuses of 
the Companies’ Acts, and the necessity for their amend- 
ment. When deluded shareholders have lost their money, 
and have awoke to the painful discovery that either a bad 
concern has been palmed off upon them, or that they have 
been deluded into paying a ridiculous price for property, 
plant, and goodwill, what is the usual course which is 
taken? They appoint a “committee of investigation,” 
and await its report, which almost imvariably confirms 
their worst anticipations. But why not have a “com- 
mittee of inquiry” before they part with their money? It 
may be said that this is the duty of every shareholder 
before he applies for shares. Granted; but not one in 
five hundred ever performs this self-imposed task. If, 
between the receipt of the applications for shares and 
proceeding to allotment, it were made compulsory o 
convene a meeting of the applicants for the purpose 
of appointing a committee of not less than five of 
their own body (exclusive of promoters or their nominees) 
to examine all contracts entered into, and generally to 
inquire into the nature and valuation of the property, 
plant, and business intended to be acquired, and report 
thereon to the applicants for shares, what an immense 
embarrassment would at once be put in the way of all 
bogus flotations. They dare not face this preliminary 
ordeal, and would seldom be heard of, and then only to be 
detected and exposed. Over-valuations would be made 
extremely difficult, as this committee would be bound to 
do the very duty which at present is almost wholly 
neglected. Allow me toadd an instance which has just 


\}come to my knowledge, which well illustrates the ease 


1 whet 
to be 


with which a too-confiding public can be muleted so long 
as it is nobody’s duty to institute such preliminary investi- 
gation. A mining ,property was “ bonded " by a syndicate, 
who took a satisfactory profit out of it, and sold it for 
10,0001 to a second syndicate, who again parted with it 
at 16,0007; a third syndicate sold it for 70,0001, and soon 
after the public were invited to subscribe for its purchase 
at 150,000/! I can name three colliery properties for 
which the public have paid over 2,000,000; the whole 
can be bought now for less than half-a-million, and 
@ committee of inquiry would never have sanctioned 
more than 700,000/ being given for them. The public by 
inquiry before subscription instead of ‘ committees of 
investigation’ afterwards (and such were appointed in all 
three of these companies), would have saved 1,300,000I. 
The capitals in all the companies I have referred to were 
subscribed readily, in blind faith reposed in most respect- 
able and influential directorates, not one of whom—apart 
from vendor directors—really knew anything of the 
absolute values of the properties. 

May I ask you to be kind enough, if you insert this 
letter, to append to it Clause 4 of the resolutions, and to 
express your own opinion as to its being a desirable 
amendment or otherwise in the Companies’ Act ?—I am, 
Sir, your obedient servant, OMIKRON. 

10 West Mosley street, Manchester, Feb, 14, 1888. 

- clause to which our correspondent refers runs 

That after the receipt of application for shares and the ent 
te ePonit thereon to The aintun required by the Goumpeiaion: Acie 
aa a8 now proposed), it shali be incumbent upon the 
traces before proceeding to allotment, to convene a meeting of 

eg for shares, by circular, addressed to every applicant, 
shall eg place, and purport of such meeting. Such meeting 
lees than five > mene to ane eppelananns of a committee of not 

to examine any and all sontracta entered into, or proposed 
bate antered into between the promoters or vendors and the 


company, or any trustee for the intended company, 
shall report to an adjourned meeting whether, in the 7% the 
ommittee, the statements contained in the prangoctan ate true, and 
the valuation of the property, plant, business intended 
Sequired is fairly made, That every applicant for shares 








shall, betore allotn ent to him of ! are ti noe ; : y>. 
be furnished with a ted copy such committee's report. = 
saeh seeetioe aaron dal asemgh ony grantor pa 
responsibility on account of fraud or miarepressatation or otherwiae. 


THE CASE FOR PROTECTION. 
Unlimited competition must, in the long run, mean low wages. 
TO THE EDITOR OF THE ECONOMIST. 


Bras Bowe is plocens to think that the editorial 
note, in which, a simple a to lence, you 
demolished his Cia heist that oem of wheat depends 
on the price of commodities, was used by me as “a very 
convenient shield ” 
particularise, but which, I imagine, cannot be anything 
else than the supposed force of his attack. 

He confesses, however, that-your note y surprised 
him and many others of your readers, and that he cannot 
understand it. Probably so. I fancy that if this discus- 
sion is pursued, both he and they will find many more 
surprises of the same sort in store for them. 

I shall not follow him through the maze of fallacies in 
which, having started with a misapprekension of your 
words, he involves himself in his endeavours to destroy 
the force of your appeal to facts, and to struggle against 
the inevitable conclusion. That task, Sir, I leave to you, 
if you think it worth while. 

There is one remark, however, upon which I must lay 
hold, that in which he says that in stating that cheap 
prices mean low wages, he thought he was enunciating an 
economical axiom, and that he never dreamt it would be 
disputed. 

With regard to this, I would merely ask Mr Howorth 
to reconcile his theory with the following fact, which is 
only one out of a hundred others that might be adduced :— 
How is it that while the wages of the agricultural labourer 
in the United States are double what agricultural 
labourers get in Great Britain, wheat produced in the 
States, and carried 4,000 miles, undersells British wheat 
in ourhome market? If, as Mr Howorth contends, the 
price of labour is determined by the price of the com- 
modity produced, How does this anomaly come about ? 
I await his reply. 

With regard to the other portions of his letter which 
refer to me, I would remind him that my “ formidable- 
looking propositions ’’ still stand an uncaptured fortress 
in the; way of his onslaught on Free-trade, and that I 
shall not allow him to treat them as refuted, or as 
unworthy of refutation, whatever jaunty airs of superiority 
such “An Old Controversialist,”’ as he says he is, may 
choose to assume. 

Face to face with me, he stands thus :—He has admitted 
that Free-trade promotes the largest amount of — 
tion. He consequently admits that Protection lessens 
aggregate production. As regards that portion of my 
propositions which contends that Free-trade secures the 
largest return to capital and labour, because it allows the 
freest play to these agencies, he says he does not under- 
stand it—he understands nobody op to him, 
apparently —and that I ‘‘seem to justify inflated pro- 
duction by confusing tke profit of manufacturing and 
trading with the volume of trade.” 

Sir, [ confuse nothing. The only confusion there is 
exists in Mr Howorth’s mind. My proposition is a very 
simple one. I say that the largest return to the applica- 
tion of capital and labour in productive industry is to be 
obtained under Free-trade. If Mr Howorth can show 
that this proposition is untrue, let him do so, instead of 
flippantly “ ——— argument to Lancashire 
manufacturers and merchants as a fine specimen of the 
wisdom patronised by the Cobden Club.” 

As to my remaining propositions :—* That Free-trade is 
the system which is most just to all classes in the distri- 
bution of wealth ; while Protection, owing to the lessened 
production it causes, not only pro tanto impoverishes 
community, but acts unjustly between man 
by still further impoverishing certain sections for 
benefit of other sections, the ‘‘Old Controversialist ” i 
discreetly silent, as he is with regard to the final 
tion, that Free-trade is that system which conduces 
to the national prosperity. 
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THE 
Let Mr Howorth tackle these propositions, and 
them if he can. If he has n a a 
is to be found in his last letter, 
am concerned, had better be droppec, and your readers 
can draw their own conclusions, for whatever lures may 
be thrown out by the ‘‘ Old Controversialist,” I shall not 
be tempted to wander into any side issues.—Your 
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These quotations show the feelin 
toward the law. Whether they will be able to secure 
its repeal or amendment, time alone will show. The 
territories which are chiefly affected by the law have but 
little voice in the decisions of Congress, and the question 
will be decided there almost solely upon its supposed 
effect in securing or losing votes in the middle and 
Eastern States at the next election. E. L. SHexpon. 

95 Gresham street, E.C., Feb. 13, 1888. 
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Iron and Steel Association, and can be obtained from 


accuracy and completeness of the directory are unques- |} 
tionable. 
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secretary, Mr James M. Swank, by remitting $3, or 12s 64, ae 
discussion, so far as I | to the offices of the association, elphia. The 








We have r< ceived the following prospectuses :— 
City of Chr <‘church, New Zealand, 5 percent. Loan of 


25,000/7—The }Eank of New Zealand is prepared to 
receive applications for the whole or part of the 
above loan in debentures, bearing the coupon for six 
months’ interest due Ist April, 1888. The debentures will 
be allotted to the highest bidders, provided the rates 
offered are not below 102/ for every 100/ tendered for. 
The existing loans of the City amount to 66,000/. 


Cordorba Central Railway (L.) 5 per Cent. Debenture 


af 21 Park street, W., 6th February, 1888. ; 
aa The new issues of the current year, exclusive of vendors’ | 
a ALIEN LAWS OF THE UNITED STATES. | shares, &c., have been as follows :— a | 
$i TO THE EDITOR OF THE ECONOMIST. Uapital Payment _—urther | 
_ 7 Siz,—In your issue of Nov. 12, 1887, you kindly pub- |~ 5 egg ee eR 
7. | lished a letter, in which I tried to summarise the existing | amount previousiy subscribed .......... 17,877,101 
: if state of the law in the several States and territories of the taal ieavene, Gawene and Co. (L.), 
TE || United States, an to the rights of lions to hold real| "ies. gicmees =, AM on rc a 
i estate. In that letter I stated that, ‘‘ There is no public Christchurch (City of) 5 per cent. Loan, cl ‘ 
+e feeling in the territories against any ordinary holding of | ,, £0 £25000, at 108 nwo een ne oo 24,460 
e lands by foreigners, and it is very probable that after the | cent. Debenture Stock for £400,000, lain ein antl 
s territories are admitted to the Union gions og they will Debentore. Corporition” (i) ape pas vc hana 
ate each pass laws allowing aliens to hol s for miming | Cent. Debentures ..........-:svesssesssees 000 ...... ts ten sh 
: li 7 urposes, and lands acquired in the collection of debts.” a a a ee — 
IF) |] his opinion is more than confirmed by the numerous | "Spsest,ei eam are) 
ae amendments that have already been offered to the “alien mpany of Australasia (L.), £10 ‘ 
is law” in the present Congress, and by the expressions of | ster ni £2 Dalc, uel Ot so 000 $0000 5 
aS the governors of the several territories in their annual 5 pet come. aheue cascer cess: SEY cones voy anaes “ 
E Messages. The Governor of Utah says, “ The legislation | “ior goovo00, at 92 per cent. 652000 sn 150,000 seve 408000 
that is asked to be repealed has already demonstrated its | Manila Railway (L.), £10shares -... GPRD ane 
/ hurtful character.” Of its effect on mining interests he (£790.00, at 914 Be cent as TATE 146,000 ss... 565,750 
3 says, “ It has worked greatly to the injury of our territory.” | No -? = 
im The Governor of Montana says, ‘‘ The interests of the Seon ters $2,500,000" 2 I ce 490,000 ...... 50,000 ...... 440,000 
territory have been greatly cramped and her progress | Pret _ beveper gy lage a 
much retarded on account of the alien law passed by the | —_ £605,000, at 97} per cent. 0. 133,575... 84,260 . 90,325 
: Congress of the United States.” Total for WEEK wscccssseessseene « 3,799,602 
2 The Governor of Dakota says, ‘“ While the Act pro- | qota) subscribed to date in— Total subscribed for year :— 
i || hibits aliens from acquiring great and extensive tracts|  ... svt: 21,670,008 | 1887 cecrcensessneenene 98,006; 
} of land, it also prevents our people from receiving the BONE srianeat riteonctieiegs 19,209,000 | 1886 ......e000. 101,074,000 
benefit of foreign capital seeking investment on mortgage | {55 - "6.061000 | 1884 “nnn 100,081;00 
f security.” BEES sevessepsuse cateensieseeens SEINE TROD ceeve.csscscsinssenenn’ SRO 
t 
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Motices of Books. 


Dod’s Peerage, Baronetage, Knightage, &c., for 1888. 
London: Whittaker and Co. 

For all who need to make references to the titled classes 

of this country, Dod's Peerage, &c., possesses the merit of 

brevity, combined with a comprehensiveness which seems 

to omit no really important facts. 
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Australasian Federal Directory for 1888-9.2 Melbourne and 
Sydney: J. W. F. Rogers. London Agents: John 
Haddon and Co. - - 

Tuts directory is said to be the only really complete work 
dealing with the whole of the Australian colonies. It 
professes to give the commercial, professional, official, and 
other important addresses in every town in the colonies, 
besides those of country stores, hotels, planters, mining 
companies, wine-growers, and landholders not previously 
published. 
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Merchandise Marks Act of 1887, in its Relation to the Cotton 
Trade. By Henry L. Wright. London and Manchester : 
John Heywood. 

Turis edition, which is the second, has Leen revised and 

en : 


Directory of the Iron and Steel Work of the United States. 
Tats very capital directury is published by the A menican 








pany, 
debenture stock. 
yearly, in sterling, in London, on May 1 and November], 
and the issue price is 97 10s per 1001 stock. This deben- 
ture stock will, it is stated, have a first charge on the 
company’s railway (212 kilometres, or 132 miles) now im 
course of construction, its equipment, and net revenue. 
The principal is irredeemable, except in the event of liqui- 


Stock.—The River Plate Trust, Loan, and Agency Com- 


above 
half- 


Limited, invite applications for the 


The interest is payable 


dation, when it will be repayable at par. 

Debenture Corporation, Limited.—The directors are pre- 
pared to receive applications for 500,000 first mortgage 
debenture bonds, at par, carrying interest at 45 per cent. 
per annum, payable hali-yearly, on the 30th September 
and 3lst March, and redeemable at the rate of 105 m 
March, 1898. The due repayment of this issue is secu 
by the deposit with the trustees of first mortgage deben- 
tures and debenture stock of various undertakings for an 
amount equivalent to this issue. These have been 
selected by the board of the Corporation, after careful 
examination and scrutiny, not only of the present position 
of the undertakings in question, but also of the realisable 
value of the security available in each case. The deben- 
tures now offered form a third series, the first and second 
series of 250,0001 each secured by the transfer to trustees 
of first mortgage debentures of other companies to @ 
amount, having been issued and fully subscribed. 

La Rioja (Province of) 6 per Cent. Loan for 600,000l.— 
The Royal Exchange Bank (Limited) are prepared to |] 
receive subscriptions for the above loan, at a minimum |) — 
price of 92 per cent. The prospectus states that the loan | 
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is issued under the authority of the law sanctioned by the 

Province of La Rioja, in the Argentine Republic, which 
| ides that the proceeds shall be applied to establish a 

national bank in that province, in accordance with the 
provisions of the gene law of the Argentine Republic 
relating to nteed banks. By this law the proceeds 
of the loan will be invested in bonds of the internal debt 
of the Argentine Republic, bearing interest at the rate of 
4} per cent., with 1 per cent. amortisation. Such bonds 
al be deposited by the Executive of La Rioja with the 
Treasury of the Argentine Re ublic, and in exchange, 
therefor, will receive from the Treawary Bank notes for 
an equivalent amount, which will be a legal tender 
throughout the entire Republic. 

Manila Railway Company (L.).—The Hong-Kong and 
Shanghai Banking Corporation, 31 Lombard street, 
London, invite subscriptions for the following issue of the 
whole of the capital of the company, viz., 200,000/ in ordi- 
nary shares of 10/7 each, at par; 330,0007 77 per cent. 
cumulative preference shares of 10/ each, at par; and 
730,0001 62 per cent. debentures, at 973/ per cent., the 
principal of which is repayable in 1978, unless previously 
redeemed, by the operation of an accumulative sinking 
fund sufficient to redeem the whole within ninety years. 

The Bristol Brewery, Georges and Company, Limited.— 
The company is formed to acquire the well-known business 
of Georges and Company, Old Porter Brewery, Bristol, 
which is one of the largest brewery businesses in the West 
of England, and has been in existence just 100 years. The 
retirement of the senior partner at an advanced age, and 
the death of one of the managing partners, it is stated, 
make its present proprietors the more inclined to offer their 
business to the public. The price to be paid to the vendors 
for the entire property is 365,500/, payable 133,0002 in 
stock and shares, and the balance in cash. 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1887, and February 11, 1888, and during 
the week ended February 11, compared with the corre- 
sponding periods of last year :— 


REVENUE and OrHer RECEIPTS. 


| | ————RECKIPTS.——~, | -—-RECEI 
Estimates | a 








April 1, , April1, |" Week 
| forthe | 1887, to 1886,to | End 
| year | Feb.11, Feb. 12, | Feb. 11, 
| 1887-8. | 18s. 1887. 1 
Balance on Ist April, 887— | £ | & | & = 
Rank of England sesenseres £ 4,977,880 | 4,579,778 
Bank of Ire Pon | 972,227 | 1,046,171 
| 6,950,107 | 5,625,044 





SEVENUL. a ne 
Excise tes) 19,600,000;17,142,000 17,665,000 
we sterereernssasseessecessees) 25,292,000 22,899,000 29,161,000 


Stamps ....... 11,758,000/11,176,000 |10,272/0¢ 
weesvsceveersesee eovese} 11,768, +176, 0 1, 
Land Tax and House Duty... 2,985,000} 1,855,000 1'095"000 
and Income Tax ...| 14,340,000 10,139,900 '11,076,000 | 809 
t ce str reseereeseeeees senees| 8,600,000) 7,360,000 | 7,190,000 250, 
ene BETVICE oe socesn 1,950,000, 1,700,000 | 1,595,000 65, 
Crown Lands ....................| 370,000) 885,000 | '318/090 nil, 
Interest on Local Loans dike he | dé 858,495 
Interest on Purchase Money| = 
of Suez Canal Shares, | { 
Serdinian Loan, éc......../  240,000/ 36,650) _ 88,198 
Miscellancous................ | 5,000,000; 2,489,992 | 2,341,208 | 165 








Revenue ..... 





srerseese 88,135,000 '74,652,¢42 fee 2,670,250) 3,079,272 
Total, including Balance (80,582,749 [s,008,770 
pee guna 
| 
OTHER RECEIPTS | 
Advances, under vari 4 
Bcheguer =— Acta, repaid | 
Coamettsseesnsesene] 755,840 | 368,872 
Uooal Loans Fund Adjustinests"""" | asid,gq0 | #82 
PORNO sae sneeeneens seers st:ns 88,848,888 (82,847,008 








jon > wena during the same period amounted to 


1391, as compared with 76,627,961 in the corre- 
Detig Tapes, of = year, the issues during the week 
and the Bank - Belant balances in the Bank of England 


amount to 5,825,972 against 
41 41,4787 last week, and 3,983,3981 a year an” 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An AooounT ‘ant to the Act 7th and 8th Victoria, 32 for 
the Week wading on Wednesday, Feb. 15, 1888. o 
{SSUE DEPARTMENT. 


£ £ 
36,829,975 Governmentdebt ... 11,015,100 
Other securiti 5,184,900 


36,829,975 


36,829,975 
SANKING DEPARTMENT. 








£ £ 
froprietors’ capital.. 14,553,000 Government securi- 
PROUT nensaseninetncnaiies 3,414,660; ties.......... esevese 16,260,774 
Public deposits*...... 8,994,088 Other securi ewes 19,275,945 
Other deposits reeves - ’ Notes eeereees oaeee 0 ome mee 13,687,795 
Seven-day and other Gold and silver coin 1,496,418 
© teases cusess cusd > | 
50,720,932 ' 50,720,932 


* including Exchequer Savings’ Banks, Commussioners of National Debt, an 
accounts. 


dividend 
F. MAY, Chief Cashier. 
FRIDAY NIGH1. 
Ihe preceding accounts, compared with those of last week 
exhibit :— 


Dated Feb. 16, 1888 


en a 
Otrcuiation (eaciuding Bank post bills)... .........00... ‘iin nahin 293,455 
Public Gepomles. 4.00000. csccsscorceccieccescvcveccccncncssccsces LFSC IDE. 2. 0. cocene ons 
Other deposits........... hansen ani ees-seee 1, 088,042 
Government securities insta ou Gimnewteen sn 
CUR WOGUNN OG oi iss 1c ccs coc tnsiidoscessccsancccccneveveontes os ia ancinewe 59,789 
Bullion .......... 496,508 widen “ 
Reserve..... . seeprecing 789,963 — .ecerseres- « 


RAO: ‘sisi nihdaoncsiacendinbeohibpemionepniiangeneen 
The following shows the amount of the Circulation, Bullion in 

both departments, Banking its, ing Securities, Reserve, 

and Rate of Discount, for three months ending Feb. 15, 1888 :— 


| in from 
Coin and 
Da A 
= | Bullion. out for Bille). 
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Nov. 23 20,275,564 128,000 out 
_— out 


ik ME ee ee Z 
23,751,715 26,196,919 $1,519,188 12,723,849 484 
22,847,255 27,041,322 32,059,049 12,776,204 47 — 

nil - 28,871,744 82,987,754 18,178,742 465 — 
147,000 out 23,922,100 28,211,641) 33,265,686 12,758,056, 45 — 
Jan, a soieezid| 122000 in 24807745) $ar206,860) 36,486,062 11,386469 ss 
an, » 745) 

t siabaes ee om Seats Seeo stacies sae t° 
ou i , we 
58) 1sca00 Jn 23,408.65 soe seis inate doy'— 

i . oO } ed 
8) 21,629,885) nil 436,635 31,842,002' 35,596,508 14,304,250 45 — 
15 23/196.308! 190,000 in 23142180. 82,560,094 35,536,719 15,184,213) 468 2} 

Subjoined 1s our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz.: 


} 











At corresponding dates| Feb. | Feb.18, | Feb. 17, Feb. 16.| eb. 15, 
with the present week. 1878. 1885. | 1886. 1887. 1888. 
Groukiion Guiding} 8. 1. a a. £ 
Bank post Wil) 055 | 23,521,875 28,500,905. 23,397,170) 23,142,190 
Public deposits......... | 6,524,776 | ¥,728,070 | 6,267,018 6,281,014) 8,904,088 
Other deposits ............ 21,529,721 23,285,717 24,187,668 22,680,709) 23,556,096 
Government securities | 15,203,201 14,061,801 13,744,670 +3,120,782, 16,260,774 
Reserve of notes & coin | 18401738 | 15925701 1a 04,382 14,018,544 is 1st 
e 
Coin and ae disatcee 24,780,793 | 23,695,082 22,753,207 22,563,711) 22,126,393 
to liabilities st x 4% % | bab. | 408 X 
rate 2 4, | 23 | io the 
of Consols ......... 958 i | 
Price of oss 55d 2 “$a 46% 
Avenae poles of waaas 30s lid | 32s 293 6d | 3380d | 808 5d 
Bxa, on Paris (short 2510 16 4% 41} 25 15 2025 37) 423 25 25 30 
= ls joj 12 B® &! 18 2 121 12212 2 73 ¢ 
— Hamburg (3 mouths)| 20 | ww 6872 2058 67 | 20 50 63 | 20 
house return 6,438,000 130,497,000 »121,336,000 156,681,0uu' 140,922,000 








securities,” showed in 1878 an excess of 3,857,383/; in 1885, an 
ensant, of SIG SRIE5, Se TSS On een Seen and in 
136i. In 1888, there is an excess of 












ly geet In Paecenny 
te money market was ative and firm; but the Stock 
py an from eee sues official returns show the amount 
genbieitareetapia tana gia eaters esa 
with the total increase or decrease to date in each case. 




































ri : i ‘. 
ie weit | total, | Stock Exchange | consol Pay Days. |" Fone” 
; i: aoncnapnesi 
: £ £ Date. & 
ea 27,146, (Mar. 4) 21,753, 
ef. 27/942, |April 4| 27,942, 
te 25/947, May 4| 21,998, 
26,806, June 4 17,141, 
as 28,622, July 4 
ae x. 23,368, Aug. 4 
: 25,331, 8} 18,754, 
21,768, | 4; 18,769, 
te S 20,912, |Nov. 4) 20,912, 
ov 27,028, |Dec, 3) 17,649, 
K at 
24,171, 4 
27,168, Feb. 4 20,499, 
——— “| 
51,339, ~» | 46,884, 
42,899, | $0,561, 
9,010, + 6,823, 
= 21°3 = 172 
in 297,199,t ... | 256,469, 
Do. | 263,497, | 215,519, 
Inc. +33,702, | 440,950, 
in 1887 .... = 29 % =12°9 ¥ | =19°Ox¢ 


* The ‘ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was aloo ‘the Consol pay-day, 
whereas in 1886 this only happened twice. 
The following is the Manchester Bankers’ Clearing :— 


joo Years, —--—-~, 
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. ast. 1886. 
1 DAG vicriraviaitniniclalitlininsen v». 127,214,556... ..... 120,425,008 
I f Increase in 1887..... ......  £6,789,558 = 5°6 per cent. 
oe 188. ier. 
oa Five weeks ended Feb. 40 ...........cssscssssssssees 13,166,022 ......... 12,826,865 
t Week ended Feb. 11 ..sscssserserssesssseseseeseee 9,718,942... . ... 2,428,960 
ae 15,879,964 15,255,825 
a Increase in 1888 +8 624,139 = 4°9 % 
are reel items in the latest eos accounts published by 
ing Continental and the New York Associated banks are 


Sneed below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCKh. 





Comparative Increase 
or Decrease. 
|Last Week Last Yoar. 


£ £ & 
Coin and bullion Gold . 44,512,000, 44,350,000 43,852,000 + ial. 4,340,000 
Silver... 47,657,000; 47,601,000) 45,752,000\+ 56,0004 1,905, 000 




















Feb. 16, Feb. 9, vo 17, 
1888. 1888. 887. 
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AUSTRO-HUNGARIAN BANK. 


oe ran 


: Gorerument securities .. ‘ 14,104,000) 14,104,000, 14,104,000) i 1 
Private securities... j | 88,916,000 84,934,000, 38,780 000 — 1,018,000 — 4,873,000 
| 

: SID cicaisiccviveesss ide '110,329,000 aa yee 117,555, 000 — 802,000 — 7,226,000 

Government deposi s. : 6,944,000, 6,088,000 7,902,000— 189,000 — 1,958,000 
! Private d : 14,743,000 s 124, 600 18,868,000— 381,000 — 4,125,000 
IMPERIAL BANK OF GERMANY. 
3 Feb. 7, | Jan. 31, | Feb. 7, 

| 1888. =_ _ Last Week. Last ya 
Asarts. £ = | £ 

Ooin and bullion ............ } 41,594,000' 41,033, 9s,554,0001 + 661,000 + 5,060,000 

; eee a | 25,155,000 enemas 24,751,000;— 1 1128006 + 404,000 
ES. 

| Notes in nec ee prc eceuns | 42,462,000 43,955,000 41,418,000,— 493, 000 + 1,044,000 
+ Currentaccounts ... .\ 20,579,000, 19,716,000 16,833,000, + 863,00C + 3,746,000 
. 
; 
: 
; 


2 een ese 
si tetas “Rest ae 
16,369,000 18.04.00 16,752,000}+  75,000/-+ 617,000 
86,830,000 34,686, + 1,560,000 


, 4, 12, 
1888, 1887. |Last Week.|Last Year 
& £ & £ 
4,300,000) 4,929,000'+ 52,000 577,000 
_ 8,153,000) — 9,000 56,008 
7,226,000 376,000|+- 613,000 
17 17,402,006 339,000\— 540,000 


1,424,000 12,000|+ 598,009 
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i, 12, 
1888, | 1887, ' |Last Week.| Last Year. 
£ £ £ é 
12,207,000; 9,953,000|+ 305,000 +.1 
94,382,000 34,631,000/+ 276,000] + 2.027 
24,621,000] 24,754,000, 22,131,000|— 1 490,000 
it-s2t'000| 16°788:000| 14.157, 00017 Sane HX 


NEW YORK ASSOCIATED BANKS. 


Net deposits coal 77,200,000] 76,980,000) 7 5001+ 2,200,000 — 1,860,000 
Reserve (Specie & Notes).| 23,340,000) 23,760,000 — 420,000 
oS a 19,300,000] 19,245,000) 19,640,000|+ —§50,000|— 


340,000 
Cewieshceteniosnenee . 4.040,600i 4,515,000 3,720,000! — 475,000'+ 320,000 


retreat ace amet eeea ne tints aeetenactestennalbelatonnund mapirestitennadotatetommanieatciisineathonnesinsiiaaea 

Converting the reichs mark at 1s ; the Austrian florin at 28; the Dutch floria 
at ls 8d; and the franc, lire, and peseta at 26 per 1i. American currendy in 
reduced into English money at 4a per dollar. 


| 

Discount anp Loan Marxet.—A little to the surprise of } 
the market, the directors of the Bank of England on Thursday | 
reduced their discount rates from 3 to 24 percent. Asa con- 
sequence, the joint-stock banks lowered their allowances on 
deposits to 1 per cent. The discount houses allow the 
same rate for money at call, and 1} per cent. for money 
at notice; but a further reduction is anticipated. Another. 
feature of the week has been the action of the Bank 
of France, which .has lowered its discount rate from } 
3 per cent., at which it has stood for five years, to 
24 per cent. But although the official rates, both here 
and in Paris, have been reduced, money in the open market | 
has become firmer, owing to the revenue collections, the 
effect of which is now being felt. Discount rates are materially | 
higher on the week, the quotation for fine 3 months’ bills, which 
was 1} to 19 at the close of last week, now being 18 to 1? per cent. 
The loan market has been rather active, in consequence of the | 
Stock Exchange settlement, and the arrangements in connec: | 
tion with the payment of the large railway dividends. In the 
‘* House,” the requirements were not large, owing to the slack- 
ness of business, and loans for the fortnight were easily | 
arranged at 2 to 24 per cent. Day-to-day money has been | 
wanted, and the rate closes at 2 to 24 per cent. , 

The return of the Bank of England shows an addition of 
790,000/ to the reserve, owifig to adiminution in the internal 
circulation, and the total is now 15,184,000/, or 46% per cent. 
of the liabilities. The public deposits exhibit an increase of 
1,796,0001, as a result of the revenue collections, and of this 
amount 1,088,000/ has been derived from the private deposits. 
The securities are practically unchanged. 

The silver market was flat in the earlier part of the week, but 
closes firmer, although lower than on Friday last, at 44d per oz 


— India Council have sold the following drafts during the 
week :— 


eter co kite Sar eeeiag 


£ 
Wednesday 440,000 in bills on Bombay at ......... 


per a 
im 10,000 in transfers on Calcutta at... 


s d 

1 478per on about 
1 5 15-16 per rupee, in 

1 


10, 000 in bills on Madras at ......... 
. 5,000 in bills on Bombay at......... t 4 20-82 per rupee 
Thursday 2,500 inbills on Calcutta at ......... 1 4 29-32 per rupee 


From April 1 to Wednesday night remittances had been sold for 
18,34, 15,666 rs, realising 12,942,4521, 


The directors of the Bank of England have a 
Francis Richard Gibson to be be one of their 
sign bills and notes on their behalf. 

Tenders will be received at the Bank of England on Jee: 
the 21st inst., for Treasury bills to the amgunt of 1,000 
dated February 27, 1888, and payable at hiss or six months 
after date, viz., on "May 27 or August 27 next respectively. 

It is stated that Sir B. Samuelson has followed up the con- 
version of his ironworks at Middlesbro’ into a limited com- 
pany, by effecting a similar conversion of his implement W 
at Banbury. No shares will be allotted to the public, but some 
of the wholesale customers of the firm will have an 0 
afforded to them of becoming shareholders to a limi “| 
Mr Pilter, of Paris, the French agent of the firm, will be one 

e directors. 


pointed Mr 


ers, and to 
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Feb. 18, 1888. ] 


oe re a Barrow Shipbuilding Company at Barrow. 


large works © 

tington will be the chairman of directors 
Se hae cony the voe-shairman, while Mr Nordenfelt will 
have a seat on the Some of the most important of Mr 
Nordenfelt’s patents, particularly with 1eference to ship con- 
struction, have been acquired by the company, and will be 
worked at Barrow. It is contemplated to add an ordnance 
department to the works of the company, and to develop the 
building of war ships and the construction of modern guns. 

Mr 7 H. Smith, one of the BE rincipal assistants in the general 
manager's department of the Great Western Railway, has been 
a pointed by the Government of South Australia to t e position 
of Chairman of the Board of Railway Commissioners. 

MEETINGS. 
The following meetings « are to be held during the ensuing week :— 

















Company. Class. Date. | Place and Time. 
SE —_—_—_—--eeor 
Alabama Great Southern Rail. Ex-General ....../ Feb. 20/Cannon Street Hotel, at 12 
ased Lines 
SS aT iniahdua tech woes neers iembwis 20'Cannon Sees, ies at HN 
yreig king ......|Genera 3! Bishopga n, at 1 
angio Fore Peoultan eee Ex-General ...... etiCannon Street Hotel, at 1 
Bala and Festinog Railway...|@eneral ............ 22 Paddington, at 10} 
Brighton Aquarium ............\General pol 24 Brighton, at 4" 
British Land cane am iahilil General .......00+- 24,Cannon Street Hotel, at 6} 
Chemical and 
ve cae, iain a daa General .. aiid 229 Queen street place, at 3 
wicuon er, Mond and Company |General .....,......) 20/Liverpool, at 1 
Cambrian Railways ............ General ......00.00 | 25) ester, at 12 
Charte stil Bank of 
eee re Ex-General ......| 22/65 Old Broad street 

BPAING cc hcxscentsteass ose sooans General ; oo 2i = ets Cray, 

bian Navigation............ |General ... . ate 21) apagate ¢ a at 11} 
Dublin pos Wicklow Railway es: il 20! Dublin, at 12 
Baflald GOS. ..cscssoscrresesesserees] UGE acamtasrseo! 23) Enfield, at7 
Freeman’s Journal ............... (General aennstiieicen 20) Dublin, ati 
German Union Telegraph...... |General cusaehdoneit 21 Berlin, at 12 
Girls Public Day School ...... |General ..... ...... | 22 ‘Queen’ Anne’s Gate, at 3} 
Grand Trunk of Canada Rail. Ex. aml sevens) 23|Vannon Street Hotel, at 2 


Harrison, Barber, andCo....... General ., 21) iCannon Street Hotel, at 12 


J. H. Webb and Company ...(General ........... ‘| 23 Dublin 
Killaloe Slate ...................24! General ....00....... 23 Dublia, at 1 
Legaland General Life .........| General ,........00+ 21.10 Fleet street, at 2 


23 26 Mark lane, at 3 
21 |Liverpool, at 12 
24 Limavady, at 12 
21) 


Levy’s Jute Spin., &c. Works General . 
Liverpool United Gaslight .. ‘|General .. 
Limavady & Dungiven Rail.|General .. 
Louisville & Nashville Rail. General .. 
Lon. & Riverside Fish Market;General 
London General Omnibus ..,'General .. 
Manchester Ship Canal......... |General 
port & Carlisle Railway General .. cool 
Mercan. Invest. & Gen. Trust |General..,.. ...... 
Mutual Life Assurance......... General .. ed 
Mutual Tontine Association.../General ...... .. = | 
Maswell Hill and Palace Rail.|General ......... . 


eee eeeeeeees! 


23 Cannon Street Hotel, at 2 
216 Finsbury square, at 12 
20|Manchester, at 12 

22 Maryport, at 12 

21 


22|King stgeet, at 12 
22 Westminster chmbrs, at 11 
20 Draper’s gardens, at 12 


Newcastle Chemical Works...|General ............/ 20|Newcastle-on-Tyne, at 11 
Newport Waterworks ......... Ex-General _...| 22; Newport, at 1 
North british Australasian ...|Ex-General ...... 21 30 Moorgate street, at 2 


Northern of Canada Railway Ex-General ....../ 
N. W. Provinces & Oude Ice|/Ex-General ......| 
Plymouth & Dartmoor Rail.|General 


23'Cannon Street Hotel, at 4 
20 Cannon Street Hotel, at 24 
20,Gt. Winchester st., ‘at lly 


Richmond Gas..................... General ............ | 23! Richmon |, at 3 
South Hetton Coal............... General ............ 24 Cannon Street Hotel, at 1 
South London Tramways...... General ............ 22 Cannon Street Hotel, at 12 


South MetropolitanGas ...... General ............ 
South Italian Railways......... Ex-General ...... 
Staines & West Drayton Rail. |General ............ | 
Tottenham & Edmonton Gas/General ............ | 
Tramways Union.................. General ........ ... 
Union Bank of Australia Ex-General ...... 


22 Bridge House Hotel, at 2 
20 Florence, at 12 
2 Paddington, at 23 
o5\Pottontna at 3 
21) Winchester House, at 12 
21\Lothbury, at 14 


West India and Pacific Stesm/General .. wl 20 Liverpool 
Whitby Waterworks ............ Ex-General_ ical ___21, Whitby 








We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks, 























: 3 Bank Bills. S23 9 Trade Bille, * 

° RT 

&% |8 Months.|4 Months. 6 Months.|3 Months.4 Months.6 Monthe 

x % 2 hw | % 

a. 2%...) 2 3} st ls | % 4 a" 4 34 
2...) 2 3h Sh 8h Sh | Oh Bk | 8g 64 | 8k U4] Be 
9.142] 2% 8) 8 8 3 4 | 3 64 | €8h le 
18..| 2 2 2 2 3 33) 3 33] 8 8 
23...) 14 2 2 2 3 8 33 3 3 34 

Jan, et 28 23) 2 2 8h 4] 8 64 | CS 4 

am. 6...) 1 2 i) ¢ 23 2} 3 23 2h] 23 8 
13...| 1 2 2 2 2) 33] 2 3] 2 
= : 1} i 1 : 2 2} 8 ; 8 5 3 
ia 2 2 %/ 2 2 

Feb, e 1 | 1b 13] 1 1] 2 3 2 $f : 3 
7" } 1 Wi 2 13 2-| 2 28) OB 

etal sh | 1§ 1s) ig 2} | 23 2 | ob of 





* These rates range from those current on the 
ve best 
bills tor which Bank rate is usually required. 9 


The rates of interest allowed for deposits at call and notice by the 


papes to those paid on 


ee banks and discount houses are now as follows :— 
vate and joint stock banks at notice .......... Swans a 
Doct RN set id se _ 
- seven days’ notice .............0.se0s ~ 1} per cent, 
- fourteen days’ notice ............. wseee 1 per cont, 
a eens quotations current in the chief continental cities are 
Bank Open Bank 
- as aan. Manet 
| Paris | dies, 16, 88} A Vienna......... 4 Jan., 88) 34 
tang “ 3 May 15, 87512 Genoa ... ... 5} Dec. '86] 5 


a Se Pia : Dec, 12, me 64 
tera 7 220 - 24 | Lisbon — wae & Apl 86] ‘i 
Nees 8 Copenhagen... 3 3 
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it is stated, has been formed to acquire the At other egeberemrenrre eae go te 


Overdraft. € 


on Bh $07 no ser me 


New York (call money) 

Ditto (endorsed es eee ido baa ieee § Rie 
Calcutta, Bank min, ... abeoullt 
Bombay,Bank min... Moatrest ih (callmoney) es 


The following are the Sod for gold points of wefoerpratp! 
gold a 


Dollars. 
Sern sie 2015 per ule ior ua ee 
Sf 20.38—6 p. ‘mille agnst. us. 4.827—8 p. mille agnst us. 
The exchanges were yesterday :— 
French “cheque” exchange 25f age Hod er mille for us ) 
German short exchange...... 374pf, or : per mille against us. 
New York exch 


“Cable ‘cutee sais, or 4 per mille against us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. = ” 


Tue Stock Markets.—There have been no signs of increased 
activity on the Stock Exchange, and business has therefore 
remained extremely stagnant. In prices there have been but 
few variations of importance, the movements being within very 
narrow limits. How long affairs will remain in this state, 
it is difficult to say, but there does not at present 
appear to be much likelihood of any speedy change 
for the better. In scarcely any department is there anything 
to attract speculative operations. Home railways hang fire, 
because trade is rather quiet just at present, or, at least, 
because there areno decided signs of furtherexpansion. Accounts 
for the rise are, therefore, being closed, and no one is much dis- 
posedto buy. Foreignsecurities are naturally not muchin favour, 
for the political outlook is altogether indeterminate. American 
and Canadian Railway issues are, perhaps, more neglected than 
any Other securities, simply because there is no incentive to 
buy them. Most of the stocks are still on the non-dividend 
list, and the few that are not only pay small dividends. As 
regards investment business, sound securities continue to be 
absorbed, but the new ventures constantly appearing absorb 
much money that would perhaps otherwise flow into the cheaper 
and more speculative stocks. 

British GovERNMENT Securities, &c.—Consols have had a 
quiet market, but prices have remained steady. The Local 
Loans stock has improved 3 per cent. India Sterling stocks have 
also a decidedly firm market. Home Corporation have continued 
in demand, and quotations have again advanced, closing from 
} to ? per cent. higher all round. Colonial Government bonds 
have also had a firm market, and prices have hardened. New 
South Wales 3} per Cents. close 1 percent. higher, at 102} to 
1029. 
















Consols tor Mone: Money ... (102. 

Ditto Acct., Mar. ‘Tl102 
Reduced an News be = 
New 2 
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UP BOD, \ scinccscsneveis 
Local s Stock Toa a} tod 104 036 104), 5 
Excheq. Bills, Jne 23% 7 “10h 3 opps 10, P Sf atts 20m: ome t 
Bank Stock 4%) 1812 14312 14/812 1 14312 14.318 
India 4 %,red.,Oct.’88|1024 ie S102) s10% 3 3102} 3)... ... 
See Ae et, di Se iS tj 
3 
Mt Base Wekeds ery wait 12) nh 12/1114 1 Blt ine Set 3+ j 





Foreign GOVERNMENT nen chief feature has 
been a rally of from 1} to 2 per cent. in Turkish Tribute 
stocks, owing to repurchases by French speculators for the fall. 
Egyptian stocks have also improved } to ? per cent., but other- 
wise there has been little doing, and prices have fluctuated idly 
within narrow limits, International stocks have remained 
firm, the political outlook being regarded a little more 
favourably. In South American securities, Peruvian and 
Uruguay have advanced to a fractional extent, while all the 
better class issues have remained firm at previous prices. A 
new Argentine loan for the province of La Rioja has been 
brought out, and has excited much adverse criticism. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week's prices. The making-up price 
at the last settlement are also given for reference oS a Selle 
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Prices—, Rise 
toawent To-day. or Fall Prices 
SA ee een! ee Be 
Chiltan ¢}°% Contersion ise C6. ae. +t... 6 
an 4% Unined Webs — veces TH Bu THES we + how 7 
$% sseanudblinenecn 101 i 0 ao’ F< 
R cet State Domain aes eae retenernes 97 wee 97 . er 97 
4% Daira Sanioh......... . ...... 1 ww 12. + Mw 7 
French 44 %: nee eeeeere 106. ; eee “at x + f coe — 
fallen 52, 1963 ose o1y2 .. ~~ +h w 8 
Mexican 8 iat ans pm i a 
Peruvian ee Te + as 
Ditto 6 %, ei 1 we 143815. + - 
Portuguese 3 Y a is e . + aie 
Russian 6 x 1878... teeneee. 9 o- 91 . a we 
Spanish ID. Cot 00 Ceeves ser -— 67 - a ~~ 
Turkish, “ Loap 3 ww MEG + TE 
“Ditte 5 % Detence......di se Ss eo si + ie 
Uruguay 5 x bane Pg ~ G6OR70h ... + # 68 





Home Rarways.—Business has been inactive, and at times a 
rather dull tone has prevailed, but, asa whole, prices close higher 
on the week, although below their best. The Southern 
Deferred stocks mark a gain of 1 per cent., for although the 
Brighton Company has broken off negotiations with the South- 
Eastern, it seems likely that they will be resumed. Brighton 
** A,” it may be noted, was in short supply on ‘‘ contango” day, 
the rate going off to a slight “‘ back.” The Scctch stocks, and 
especially North British, have been firm, upon favourable divi- 
dend rumours. The so-called ‘‘ heavy” stocks are all the turn 
harder, but the market has been rather stagnant. Amongst the 
Metropolitan lines, District have remained flat. Hull aod 
Barnsley have fluctuated upon various rumours, and after being 
flat. at 38, close firm at 40. 


Subjoined is a copy of a resolution passed on the 14th inst. 
by the Board of the London Brighton and South Coast 

mpany :— - 

“The board, having considered the letter of February 13 
and resolution of this date of the South-Eastern Company, 
inviting this company to continue the negotiations which 
they have broken off, and to instruct the general managers 
to meet again for the purpose of discussion, it was resolved: 
*That, while this board retain as strongly as ever the desire 
to maintain amicable relations with the South-Eastern Com- 
pany, they feel that it is impossible for them to delay explaining to 
their Pw shor the reasons which led to the public announcement 
that the negotiation was at an end. In doing so they have carefully 
refrained from saying anything hostile towards the South-Eastern 
Company, or which might place any impediment in the way of an 
future negotiation, but they feel that the first step towards any suc 
negotiation must be that there shall be no ambiguity as to the basis 
on which it is to take place, and no doubt in the mind of either 
party as to the limits within which it must be confined and the 
points which must be eli:ainated from it to give a chance of arriving 
at any useful result, This will be made quite clear as regards this 
company from the circular to the proprietors, and it will remain 
with the South-Eastern Company to consider whether they can see 
their way to re-open negotiations. In any event, the board of this 
ponmeay con only reiterate their desire to live at peace with the 
South-Hastern Company,and their determination to avoid any hostile 
action unless forced upon them in self-defence.’ ” 


The South-Eastern Railway Company have forwarded the 


| following letter to the London Brighton and South Coast 


Company :-— 


“South-Eastern Railway, Secretary's Office, London-bridge 
: Station, S.E., Febru 15. 

‘* Dear Sir,—As your board have ref to resume negotiations 
which were conection between the general managers of the two 
companies, I am instructed to send you an extract from a resolution 
of the proprietors of this company passed at their recent meeting, 
and in the terms of such resolution to ask your board to nominate a 
shareholder to mect Mr Mellor. 


‘I see that Mr Laing in a letter to Sir Edward Watkin, dated 
January 29, said that he should ‘ recommend his board to name a 
shareholder to meet Mr Mellor and talk over the situation 
informally and without prejudice, as it can do no harm and may 
possibly do some good in clearing up matters.’ 

“ Yours faithfully, 
“Wittiam R. Srevens, Secretary. 
‘A. Sarle, Secretary and General Manager, London, Brighton, 
and South Coast Railway Company.” 
** South-Eastern Railway. 

“ Extract froma resolution passed at the half-yearly meeting of 
the proprietors held at the Cannon Street Hotel, ~ Thureday, 
January 26, 1888 :— 

*** And in the opinion of this meeting it is desirable that each of 
the three saieioion, should appoint a shareholder to meet those 
appointed by the other companies, to consider what arrangements 
could be made for the good of the whole three companies and each 
of them, and that such shareholders should make a report with or 
without recommendations, and that the South-Eastern Railway 
oar. nominate for that purpose the Right Hon, J. W. Mellor, 
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“makin | The following are the latest closing prices, &c., of th 


leading Ordinary stocks :— 
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or + 
Oaled onian Prerrrrrrre tr ttt 101 oe 102 ase of oe 102 ’ ai 
Eastern . o ~~ Ol of ea + } 
Great Northern “ A” .....ccseesereerersees 1005 14... 11 2 .. + ; «Ot | 
Great Western ............ sees 1423 3 4. 1405 Ox. + = Mp 
Lancashire and Yorkshire ..........:.0 «+ 1194205 ... 119208. ... i: 3 
London and Brighton “A”......@..0000. LIS$L4 ... T14gl5h.. + 1h .. M6 
London Chatham and Dover ............ 21 Let’ * ae om + £ a 
Ditto Arbitration Preference ......... 9% Mot. + 1 OG 
London and North-Western .............. 1684 2 . rast ge Be im 
London and South-Western ............... 135} 64 1 4ix.. + lb ww 
Manchester, Lancoinshire 71 3 .. Tl 3 wu. os ww A 
Ditto a On eee eee Ret eee eee EET EERO RE SEE EE eEe a 7 wee 368 4 — <r - 37 
Metropolitan Consolidated.............. 699 .. €8 %. + in 
Do Surplus Lands..........0000eceseeeereee OTe... 8 &.. + os 
Metropolitan District .........s0-serceeeee sie SN. soe ak eek 
MiGIANA .q........ccceceesersereevee soe ve ee veense eve Bee } a 
Mortis Drttieks 2. scccitescccsdsccncsoensceteee Bl ow.” 1063 §.. + ie 
North-Eastern—Consols .......0.s0see0e0 1 on Oh Aw OR 
North Staffordshire .........ccoccccsseccese 102 3 .. 100 Ix... ee OR 
South-Hastern "A .. cesses s soscosscecee OOPWOOEX.. WL $... + 1h... MM 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United | 
Kingdom for the week ending February 12 are subjoined, together | 


with the increase or decrease in receipts and the mileage in 


: opera- | 
tion as compared with the corresponding week in (887. The 


Scotch railways are given separately, since their 
‘ ” from it | 


receipts are calculated from the Ist February instead o 
January, as in the case of the English and Irish railways. 

The increase of 22,168i for the week on the English and Irish 
lines is equal to 2:31 
pared with 13,497 in the corresponding 
increase of 6,916/ on the Scotch lines is equal to 6°03 per vent., 
on a mileage of 2,142, against 2,139. 

The aggregate totals show on the English and Irish lines an 


increase of 116,515/, equal to 2.03 per cent., and on the Scotch | 


lines an increase of 13,678/, equal to 599 per cent., as compared 
with the corresponding period of 1887. 











| (sins Saas'SAgere- 
en Increase weed Increase ets 
Total. or or 
Decr’se. Decr'se. | 1887. | 188% 
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Enousu Lixzs. £ £ £ £ 
Great Eastern ..... cesses | €7,213}4 449} 388,027) + 6,240) 1,956} 10s0F 
Great Northern .. ...000..cccseoues: 71,553, + 2,747) 411,867 + 6,122} 9dl | 
Great Western ...... ws... | 133,600,+ 4,530; 802,370/+- 80,160) 2,405 “aa 
Lancashire and Yorkshire . 71,106,+ 453, 413,944/+ 8,807) 500} 





London and Brighton .... .... 
London, Chatham, and Dov 
London and North-Western .. 
London and South-Western 
Manchester, Sheff., & Lincoln. 
Metropolitan ... .. 


961 
82,205'+ 1,208, 197,057}+ 2,152) 467} 450 
20,160 + 835) 118,787\+ 1 180} 180 
180,104, + 1,800, 1,077,670|+ 9,289) 1,888) 1,88 
44,084|4 1,226) 272,267) + 5,042) 8524) 86 
33,457\— 1,470) €11,206/+ 700) 287 281 
1 i+ 61 a7; * 7 
CO1s\—- 366) _60,361'— 




















Metropolitan District .., ....... 6,918, — ,361'— 3,843 13 B 
MidlADd scsscoee secveererrsoreree « | 139,022) 4 2,759) 807,876, + 24,667 1,2844 — 
North-Eastern ......ss0see | 111,048,+ 6,145) 628,462)+ 23,290) 1,577)) 1,587 
North Staffordshire............... 12,562 + 198  75,303/4+ 2529) 3812| 312 
South-Eastern 2.0.0... sss 30,322 + 835) 183,633 — 1,251) 418| 406 
Irish Linus, | 
Great Northern .,..... ..........| 10,9444 107) 66,5064 107) 487| 487 
Great Southern and Western..| 11,00— 96 68,876\— 577) 622) 622 
Midland Great Western ..,.. .. 7,L:7,+ _ — + | S877) S77 
_——— nad 
A casts tice 985,580 + 22,168, 5,844,944 4116515) 13,616), 13,497 
Scotcn Lixgs. | | ti Poniceninceians we _— 
Caledonian 00... ies. | BLOT + 3,124, 108,848/-4+ 8,510) 782} 779 
Glasgow and South-Western 19.827\+ 150, 28,765 + 204) S43 | 3i8 
North British.....ccsssse oo a | 50,2004 3,612 99.704|+ 4,964) 1,011}) 1,011 


-_—_—_—_— 








Total eserves] 121,524 + 6016) 248,312 + 15,678|_ 2,142 | 2,188 


AMERICAN Rariways.—In this department the stagnation 
which has existed for so long has been intensified during the 
past week, With the exception of sound bonds, which investors 
buy in moderate amounts, the public show no interest in the 
market. Hence prices droop, although, rather strangely, they do 
not give way to any material extent. Asan indication of the want 
of business, it may be mentioned that on Wednesday prices did 
not change all day, but remained at one dead level. The settle- 
ments of the account too showed how few transactions 
taken place during the fortnight. Before long the aspect of the 
market will probably change ; but in the meantime the position 
has become so unsatisfactory, that, as we state elsewhere, steps 
are being taken in New York to attempt to bring about a change 
for the better. In Canadian descriptions, Grand Trunk stocks 
have sympathised with the American market; but Canadian 
Pacific shares have advanced $1. 

We take the following from the last number of the New York 


cent., the mileage being 13,6164, as com- | 
t week of last year, while the | 


pa a A 


Chronicle :—The difficulty in maintaining rates in the North: | 


west and South-west seems to increase with each succeeding 


week. The area of disturbance seems to be widening rather 


than lessening, for this week the Eastern trunk lines have beem 
made a party to the conflict, 
Marie and Atlantic having completed its line between 


polis and the Sault, has in connection with the Canadian Pacific 
and Ontario and vo 


and the Water-town and Ogdensbu 


been taking freight to the sea at lower rates than 


The Minneapolis Sault Ste | 
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- Feb. 18, 1888.) | 
ee 43}4d was touched yesterd : 
the tarifis va 
eae a hen 
lines as we 
and will be 
number of 


which are 
difficult 

ton, an 
ing faccor 


Northern to St Paul. 


= ETS a 


EC 


Chicago, and this of course necessitates 
of the Chicago St. Paul lines but the 
Sault Ste ene ee 
difficult to manage. But it is only one of a large 
ee lines in the territory West of Chicago, all of 
responsible for the present situation of affairs. The 


dates back to the building of the Chicago, Burling- 


That line has been a distu 


ever since. Then there is the Minnesota and North- 


astern also running between Chicago and St Paul, and the 


moat independent 
St Paul 


and 
Atchison 


and Kansas City. 
met with every 


when we 
ev 


Western State Commission is doing its utm 
the sceraliadiol: and that East of the Mississippi the Wabash 


of all. At the same time the Milwaukee 
has built to Kansas City, and the 
has likewise built a line between C 

West of the Missouri —— lines = wale 
where, and competition is very is © 
bear these facts in Satodl and remember also that 
its utmost to add to 


i iver’s hands is proving very mischievous, that we appre- 
Saas how strained the situation is, and what a multitude of 


irritating 


influences are at work. We suppose that sooner or 


later the whole matter will be arranged, but it will not be very 
easily accomplished. 
The following are the latest closing prices, &c., of the more 


prominent issues :— 





osing Prices— Rise . we 
Cl up”’ 
ae or or Fall. Prices. 
} Pacific Share® ..........00000000- 31 ae we 
oene Mil, & St Paul, Com. Stock. 78 . 2 tw + { be 7" 
Denver and Rio Grande, Ord. Shares... 22 . 2 eb dee | oe. tabs 
Dittc Preferred Shares ...........+s0.00 54 . 5s -« + «ws 54 
Minois Central Shares ...........-.c00+00+ 124 . 119} 20x... — we» 123} 
Lake Shoreand Michigan Sothrn,Shre. 94 ~~ 44 7... + . 24 
Louisville and Nashville.Com. Stock.. 617 2 .. 61 i _- os 61 
New York, Central Shares.................. mt } ~~ ws oii 
New York, L. &.,& Western, Ord.Shra, 27 spe.) SID 000, . + cot ae 
Ditto 6 %, Second Consol. Mort....... 100; 1 ... 101 . + ein se 
N.Y., Ontario, & Western, Reg. Shares HE one. AEE ell. aan oan oo: 
RLY. Pennsylvania. & Ohio,7% lst Mrt. 37 iss OE  — te ee 37 
Nortolk & Western, Preferred ............ 462 74 .. 461 foe ; a «465 
Northern Pacific, Preferred ............... 4536 ... 46} wo + we, 48 
Ohio & Mississippi, Ordinary Shares ... 24} at: ase: otek: aes 
Ivania K. K., $50 Shares ......... 563 - 5596 .. — j sino 
iiadelphia & Reading, $50 Shares ... 34 oe 883 _— «se ©8833 
Cnion Pacific, Shares ..........0..ss000.000 57 § .. 58h o eR ee 
Wabass, St. Louis, &c.,Preferred Shre. 2637 ... °7 ._ + } ae zi 
Ditto 6%. General Mortgage, Certs. 524 4 53§ 44... + -. 58 
Canadian Pacific, Shares .........ceecesees 5 . 507603... + 8 .. 592 
Grand Trunk of Canada, Ordinary...... 1t ae oo — ee a TRG 
Ditto, 4 %, Guaranteed ..........c0c0c00s 734 ity tS BE ei 
Ditto, First Preference .,....,00s0000000 74 . 3648 we — § a 135 
Ditto, Second Preference ... o 53 3 B24 ue — 1 nee «8S 
Ditto, Third Preference ..........ccc00++ 27 £.. 237)... — § w 2 





Forzien Rartways.—Business has been extremely restricted, 


and there 


are but few variations in prices. Mexican (VeraCruz) 


stocks close higher, and there is a rise of 2 in Buenos Ayres 
Great Southern Ordinary, and 3 in Buenos Ayres and Rosaro 


Ordinary. 


Bank Suanes.—The market has been very quiet. Chartered 
Mercantile mark a rise of 4, Commercial of Australia 3, and 


London, 
Colombia 


Paris, and American 2; while Bank of British 
(20/ paid) have fallen 1, Hongkong and Shanghai 1, 


and London and Westminster $4. 


MiscELLaNzous SEcuRITIEs.—East and West India Dock 
Ordinary have fallen 1, London and St Katharine 2, Spratte 


Patent }, 


Hotchkiss Ordnance }, Allsopp’s Ordinary 4, John 


Brown and Co 2, London General Omnibus 5, Scottish Aus- 
tralian Investment Ordinary 10, Royal Mail Steam 1, Assam 
Tea 1, and Canada North-West Land 4; while Regent’s Canal, 
&c., Ordinary have risen 3, Swan Electric Light }, Guinness 
Ordinary 5, and Ceara Harbour $. In Mining ventures, Cape 
Copper have risen 4, but other copper issues have drooped. 
Indian Gold shares have been firm, and Mysore Gold have 


risen j. 


Diamond mines have been rather irregular. 


_ the following are the latest closing prices, &c., of the more 


important miscellaneous issues —_— 
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LLION.—The following is taken from the circular of Messrs 


and Abel, dated Februa 


— 


SF 


16th :— 
e demand for gold has entirely ceased, and the Bank 
; Arrivals: River Plate, 17,000/; India, 


Shipments to India, 10,2500. 





any a a EA 





Sea A 
a [ 5 1 » 


} 
manifest, and we quote: 44d. Arrivals: 14,000/, from ) | 
York. | Shipments to India, re ee 

exican dollars to their melting value, ‘were : if 
which remaine the nearest quotation. Arrivala: $8,000, from || 
Quotations for Bullion —Gold.—Bar gold, fine, 77s 9d per oz 


i t 


bar gold, containing 20 dwts silver, 77s 10d per oz Et 


Silver.—Bar silver, fine, 44d. per_oz standard; bar silver, con- || 


taining 5 grs gold, 


oz. Quicksilver, 8/ 12s 
FOREIGN RATES OF EXCHANGE ON LONDON, 























Price Negotiated on ’Change. 
On. Usance, 
Feb. 14. Feb. 16. 
26 433 25 489 || 20 42h 20 47 
is 2 it ¥ is 24 ie 
i2 Of 12 13) 12 Og 2 1 
249 263 | 2048 2062 
g 249 2053 | 248 20 52 
Prankfort ... " 2049 2053 | 2048 2 52 
Vienna and Trieste " 12 825 12 874 |) 12 =a 12 87. 
ID ba: nose snsnestnatnnnien " 245 265 50 || 2 25 51 
OIE corp cniinsevricthennnipenepiccanl " 0% 204 20 2075 
Genoa, Naples, &c. ............ "“ 26 18} 26 23} 25 213 2% 263 
Madrid, Barcelona, &. .........s0+.0»« " 46 46% td soe 
Lisbon and Oporto .......0:s01serevervens " 52} 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Atlantic First Leased Lines Rental Trust.—The annual report 
states that the usual interim dividend of 2 per cent. on the stock 
was paid in August last, and it is now proposed to declare a divi- 
dend of 2 per cent., making 4 per cent. for the year. This will 
leave 4,809/ a3 a net balance to carry forward. 

Cambrian.—The net revenue for the past half-year shows an 
increase of 591/, as compared with the corresponding period of last 
year. The net revenue for the year ending 3ist Seesoher last, 
after providing for all fixed charges thereon, shows a 
sufficient to pay interest at the rate of 1 per cent. on the D Deben- 
ture stock. A resolution will be submitted to the forthcoming 
meeting, declaring a dividend on the Pier stock of 5 per cent. for 
the year 1887, after payment of whi-h there will remain in hand on 
the Aberdovey Pier account a balance of 442/. 

Dublin, Wicklow, and Wexzford.—The report for the. half-year 
ended December 31 states that the amount of revenue balance 
available for dividend is 40,460/, and, after payment of 26,775! on 
the preference stock, there is left a sum of 13,6854. Oat of this 
balance the directors recommend the payment of a dividend on the 
ordinary stock at the rate of 2 per cent. per annum, which will leave 
a sum of 6,684/ to be carried forward to next account. 

Furness.—The report for the past half-year states that the gross 
receipts amounted to 232,757!, and the working expenses to 105,957/. 
The net receipts were 126,799/, as compared with 119,$49/ in 1886, — 
and the directors recommend a dividend at the rate of 23 per cent. 
eer annum upon the ordinary stock, leaving 1,735/ to be carried 
or ward. 

Furness.—The half-yearly report for the past half-year states that 
the gross receipts amounted to 232,757, and the working ex 
to 105,958/, the net receipts being 126,7991, as cneipeesd aah 
119,649/ in 1886. After payment of interest on the pre-ordinary 
stocks, there remains a ce of 34,761/, and the directors recom- 
mend adividend at the rate of 24 per cent. per annum upon the 
ordinary stock, leaving 1,736/ to be carried forward. 

Grand Trunk Canada.—We have received the following from 
the secretary :—-London, E.C., 17th February, 1888. Dear dsir,—I 
am instructed to inform you that, subject to audit, the results of 
the accounts for the half-year to the 3lst December, 1887, are 
cabled as follows :— 








£ 
Groas receipts .......0005 sevsecseeesessccessees tien bitihucilide \ sulnbde 1,961,500 
Working CRBOROIG x. sieescurcivsssrecoassbcnsennsstremactiial +» 1,871,700 
Net revenue .........s0000- citinnainiiamaitaaiiies ievneiedinnaadt -+++ 589,800. 
Net revenue credits,..........000+++.++ a esiinniien pimenagiahoes dbs os 40,800 
— payment received from Chicago and Grand Trunk . 
pany Stee rerereeeeree cocepesenecoesint*¢ be bbconsesdnasger* eeeee 17,200 
Balance from June, 1887 SEE EEE TE HERE EOE HEEE OS COTTER ERE Ree R ee ee 2,000 
oo 
Total net receipts COREE ETO SE SEER OOOH TOM STOR DORSET O TER F ER ETE EEE 649,30 spq% 
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Balance available for dividend.........:......cssessseeesseeres 
This balance is sufficient to permit of the payment of the following 


dividends, viz :—On the four percent. teed stock at the rate 
of 41 per cent. per annum, or 2/ per cent. for the half-year. On the 
first stock at the rate of 8/ per cent. per annum, or 4/ per 


cent. for the half-year, making, with the dividend of 2/ per cent. 
annum declared for the half-year to 30th June, 1887, the full 
Sividend of 5! per cent. for the year 1887. On the second preference 
stock at the rate of about 13s 4d per cent. per annum, or 6s 8d per 
for the half-year, Tae renewal accounts stood at 32,600/ at 

the Sist December, 1887, against 21,600/ at the 31st December, 1886, 
and 29,840! at the 3lst December, 1£85. The sum of 48,1182, carried 


> 


we expenses for the half-year ending 3lst December, 1887. 
The Chicago and Grand Trunk, after debiting all net revenue ch 
shows a surplus of 17,200/ for the year ending 31st December, 1887. 
The Detroit Grand Haven and Milwaukee, after debiting all net 
revenue charges, shows a balance of 100/ for the year eading 3lst 
December, 1887.—I am, dear Sir, yours faithfully, 

(Signed) J. B. Renton, Secretary. 


Kursk-Charkow-Azow.—The company has issued a circular with 
reference to the conversion into four per cent. bonds of the 1,760,000/ 
five per cent. bonds issued by them in 1872. The Russian Govern- 
ment has consented that the bonds, which are subject to income 
tax, should be converted into four per cent. bonds, exempt from 
income tax, with a minimum amortisation fund of 0-311 per cent. 
instead of 1-12th per cent. as hitherto, and that for the interest 
and amortisation the new bonds should have the absolute guarantee 
of the Government. The bonds may be presented any day up to 
the 24th inst., at Messrs C. I. Hambro and Son, London. On pre- 
sentation of the old bonds for conversion the holders will receive a 
cash bonus of 5/ per 100/ stock on the nominal amount of bonds 
converted. 

Maryport and Carlisle.—The report for the past half-year states 
that the recei amounted to 57,148/, and the expenditure, to 
24,1971. The directors recommend a dividend at the rate of 8 per 
cent, per annum, carrying over €40/. 

Ross and Monmouth.—The report for the past half-year recommends 
a dividend of 12s per share on the 20/ preference shares, less income 
tax, leaving 93/ to be carried forward. 

South-Eastern.—Revenue receipts and expenditure from Ist 
January to 28th January, 1888, four weeks. Receipts, 122,554/ ; 
rents and sundries, 10,434/ ; total, 132,988/. Expenditure, 79,824. 
Net, 53,164. 

Western of Buenor Ayres.—The net earnings in November, 1887, 
amounted to $226,712, against $166,312 in 1886. The net earnings 
in the ten months of 1887 amounted to $1,940,744, against 
$1,300,259 in 1886. 


BANKING COMPANIES. 


Anglo-Foreign.—The report states that for 1887 the net profit 
amounts to 47,233/. The directors propose to pay a dividend of 
3s 6d per share and a bonus of 3s per share, making the total 
distribution for the year 10s 6d per share, or 7 per cent. per annum, 
tax free, carrying 10,000/ to the reserve fund, which will then stand 

“at 100,000/, and 5,733/ forward. 


Glyn, Mills, Currie, and Co.—Statement of assets and liabilities, 
as at January 31, 1888:— 


working ex June, 1887, has been charged out and included in the 


LIABILITIES. £ { AssErs, 
Capital paid-up ... ............... 1,000,000 By cash in hand and at Bank 
Reserve HANG... ...ccecscccs se 500,000 | of Engiland........................ 1,8€9,781 
Current accounts ............... 9,107,513 | By money at call and at short 
Deposit accounts................. DAAE REA 4 IIR isi sissies casivcvsavesces 2,705,000 
my ome erane 
| onso! 1,500 000 at 92)... 1,880,°00 
| Other securities of, or “a 
| ranteed by, the British 
Government .................. S@1,549 
Government of India and 
Colonial Government se- 
curitics ................ radiated bs 647,750 
MEMORANDUM— Securities of the Metro- 
Liabilities on account of ac- litan Board of Works... 187,500 
ceptances, endorsements, | By bills discounted, loans, 
&e. (covered by securities), | ‘and other securities ......... 5,001,164 
not included in balance | By Bank premises ............... 00, 
sheet, £1,476,707. 





3 12,752,744 | 12,752,744 

Bank of British North America.—The net profits for 1887 
amounted to §9,987/. out of which an interim dividend was paid in 
October last. A dividend of 40s per share, free of tax, is now pro- 
posed, making 74 per cent. for the year. 

Hong-Kong and Shanghai.—The London manager has received a 
Toe from the head office at Hong-Kong correcting the figures 
of see ones eet to = one 1, 1887, which are as follows : 
—a divi are, free of income tax, and : 
carried forward, oe nee eacee a 

International of London.—The report for 1887 shows that the 
gross profits, after making full allowance for bad and doubtful debts, 
amount to 47,055/. After deduction of income tax, rebate, and all 
; the net profit for the year, including 1,094! brought for- 

, amounts to 34,501/. The directors oF se to apply out of 
this amount 18,0007 in payment of a dividend of 6 per cent. 
annum, of income tax ; 15,0001 to the reserve fund, increasing 
the same to 70,000/, and to carry forward 1,501/ to profit and loss 
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r annum has been declared for the half-year, 22,000/ added to 
saree fund, and 3,000/ carried forward. Ae ~ 


10,1787 brought forward, amount to 35,334/. The directors recom. 
mend a dividend for the half-year ended December 31 at the rate of 
3 per cent. per annum, free of tax, 1,406/ being carried forward. The 
above dividend makes, with the interim dividend, a distribution for 
the year at the rate of 4 per cent. 


lorward on renewal of permanent way account from the half-year | - 
5 per cent. for 1887, carrying forward 669/. 


1887 the net premiums amounted to 144,607/, and the settlements 
to 72,5531, the known unsettled losses and estimated claims on 
December 31 being unusually small. 
shareholders, that the number of directors should for the present 
be reduced to eight, Messrs Levin and aoe have resigned their 
seats, and the Hon. H. W. Petre has intimate 

the same at the expiry of his term of office as chairman, which 
occurs in May. The amount of remuneration has also been agreed 
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Mercantile of Australia.—A dividend at the rate of 8 per cent, 


Merchant of London.—The report states that the profits, inclu 


ASSURANCE COMPANIES 
Imperial Union Accident.—The directors recommend a dividend of 


National Marine.—The report for the year 1887 states that in 
In deference to the wish of 


his intention of doing 


upon. 

PNational Provident.—The report for the twelve months ending 
November 20 states that 1,588 
570,500/, on which the new premiums annually payable amount to 
21,5827. These figures show a very considerable advance on those 
of the previous year, The claims by death, including bonuses, 
amount to 317,541/, while 36 policies payable on the members attain- 
ing a given age have fallen due, amounting to 11,251/, including 


licies were issued, amounting to 


bonus additions. The accounts show a balance of receipts over 
disbursements of 34,406/, increasing the accumulated fund to 
4,321,176/. The past year being the closing year of another quin- 


quennium, the customary vaJuation has been made of the liabilities 


and assets, with a view to the division of surplus or profit. This 
valuation shows a surplus on November 20 last amounting to 
731,665/. Of this sum the board have decided to divide 612,898 
among the policy-holders, while the balance, 118,766/, will fall back 
into the assurance fund as undivided profit. 


Sceptre Life.—During 1887, 916 policies were issued for 163,285) 
yielding in annual premiums 5,531/. Of the 916 policies issued, 539 
were on the lives of total abstainers, or nearly 59 per cent. During 
the year the claims by death amounted to 21,183/. Kleven endowment 
6 also matured for 1,683/, making a total of 22,866/ 8s 5d. 

uring the year the sum of 29,4267 was added to the total funds, 
thereby increasing them to 320,719/. The directors recommend a 
dividend at the rate of 6 per cent. per annum. 


Scottish Accident.—The directors in their report for 1887, recom- 
mend a dividend at the rate of 10 per cent., free of income tax, 
leaving 2,284 to be carriei to the reserve funds, which will then 
amount to 27,5441. 


MISCELLANEOUS COMPANIES. 


Australian Agricultural.--The report states that the net revenue 
earned during 1887 somewhat exceeded 104,000/, as compared with 
103,000/ in 1886. The directors recommend an interim dividend of 
47s per share, free of tax. 

Barre't’s Brewery and Bottling —The directors recommend & 
dividend at the rate of 8 per cent. per annum for the six months 
ending December 31. 

Canadian and American Mortgage und Trust.—The accounts, 
made up to the 3lst December, 1887, show a net profit of 1,637/, 
out of which a dividend at the rate of 6 per cent. per annum, free 
of income tax, has been declared, 500/ being placed to a reserve 
fund, and a balance of 269/ carried forward. 

Carl Rosa Opera.—The directors recommend a dividend on the 
ordinary shares at the rate of 8 per cent. per annum for the halt TS 
ended the 3!st of December last, making with the interim dividend 
paid in July, 1887, a total distribution for the year of § per cent. 

Canterbury and Paragon.—The directors have declared 4m 
interim dividend for the six months ending January 31 at the rate 
of 7 per cent. per annum. 

City of London and Southwark Subway.—The report for the half- 
ear ended December 31 states that one tunnel has been comple 
rom King William street to St George's Church, in Southwark, 

where the first station south of the Thames is now being com 
structed, and the second tunnel is also completed for the same dis- 
tance with the exception of about 100 yards. Both tunnels are also 
being pushed forward towards the Elephant and Castle, and the 
works for the important station there have been begun. During the. 
half-year, 6,545 shares of the original capital were allotted, which 
completed the whole of the 300, of a capital auth rised by 
the Act of 1884. 12,500 shares (125,000/) of the additional capital 
authorised by the Act of 1887 have also been subscribed. There it 
now, therefore, subscribed 425,000 out of the authorised issue 0 
600,000/ share capital. In August last the shareholders au 

the issue of 100,000 of debentures. Out of this amount, up 

eee ane over ane has hase eeeeies in conneers b 

rcent. mterest, and r le in five, seven, and ten years, 
is proposed to issue ths seaiatee from time to time as required by 
the progress of the works. 


[Feb. 18, 1888, ff 


new account. An interim dividend for the first six months of the 
vont trim bmaereg Hood the rate of 5 per cent. per a 
ies to be distributed at present of 10,500/, say 10s 64 | 
share. | 


Laden, Paris, and American.—The directors propose the pay. || _ 
ment of a dividend of 3 per cent. for the half-year ended Decem. |} 
ber 31 last, making 6 per cent. for the year, and to add 20,000/ to || 
the reserve fund, carrying forward 4,659/, 
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.—The accounts for the pop half-year show a net 

of 4, which with 6,911/ brought forward makes a total of 
prortoL The directors recommend the payment of a dividend of 7s 
 ghare (less income tax), making with the interim dividend 
alread a total of 7 per cent. for the year. This will absorh 
3.3971, leaving a balance of 8,421/ to be carried forward. The 
srve fund has been increased by 3,893/, and now amounts to 


11,9837. 
General ulic Power.—The gross receipts for 1887 amounted 
“— red with 19,400/ in 1886, and the net profit was 


to 13,8000, as com we ; 

7.2001, against 4,300. A dividend at the rate of 35 per cent. per 
apnum has been declared, 500/ being placed to reserve, and 541/ 
carried forward. 


Hotchkiss Ordnance.—The report to December 31 states that the 
combined profits for 1887 of the English and French companies, 
after charging working expenses, were 190,569/. After taking away 
the proportion of profitsfor the first two months, the interest paid 
to 7 vendors, interest and sinking fund for debentures, the tax 
France, and the amount carried to reserve in the French 
there remains an arpaen means: of see The 

irectors propose to appropriate this sum as follows:—To a reserve 
— A degresiation of patents and goodwill, 20,900/—making 
with the debentures (19,100/) redeemed out of profit on January I, a 
reserve of 40,0007, They also recommend a dividend of 20 per cent. 
on the ordinary capital, free of tax, including the interim dividend 
paid to June 30, leaving 949/ to be carried forward. 


India-Rubber, Gutta-Percha, &c.—The report for 1887 states that 


payable in 
company, 


{I the net profit amounted to 13,174/, which, with the balance brought 


forward, and deducting 20,8007 paid on an interim dividend, leaves 
a disposable balance of 30,330/. ‘ne directors recommend a dividend 
of 10s per share, tax free, making, with the interim dividend, a 
total payment for the year of 10 per cent., and leaving 9,530/ to be 
carried forward. ‘The company, it is stated, did an increased 

eral business in the year; but competition and cost of raw 
materials os increased, and kept;dowa the rate of profit on manu- 
factured goods. 

Imperial Property Investment.—The directors recommend a divi- 
fad ne ~_ — per cent, for the past year, less the interim 

ividend paid last July. 

John Hunter Wilishire and Co,—The directors recommend a divi- 
dend . 3s a per share, making, with the interim dividend, 6 per 
cent. for 1887. 

Leipsic Tramways —The directors have declared an interim 
dividend on the ordinary and preference shares at the rate of 6 per 
cent, per annum for the six months ending December 31. 

London General Omnibus.—The half-yearly report states that from 
the available total of 40.2497 it is proposed to add to the leases 
renewal and building fund 3,000/, to declare a dividend at the rate 
of 10 per cent. per annum, free of income tax, which will take 
31,001/, and to carry forward 6,247/. 

Mercanti’e Investment and General Trust,—The report states that 
the revenue account shows a net balance of 39,888/, out of which an 
interim dividend at the rate of 5 per cent. per annum has already 
been paid. The trustees recommend a further dividend at the rate 
of 9 per cent. per annum on the deferred stock, leaving a sum of 
1,362/ to be carried forward. The sum standing to the credit of the 
reserve fuod on January 31, 1887, was 8,284/, to which must now 
be added 32,239/, being the balance of profits on change of invest- 
ments and bonds drawn and paid off for the past year, and the 
remiums on the issue of further capital after deducting ‘the pre- 

minary expenses, &c., and also the sum of 6,250/ for the discount 
on the first issue of debenture stock. 

Millwall Dock.—The report states that the results for the half- 
year ended December 31 will allow of a dividend of 2} per cent. on 
the ordinary stock, being ? per cent. less than for the corres di 
half-year of 1886, and making, wi id for. the 

year 0 » and making, with the 1 per cent. paid for the 
previous half-year, a dividend of 3} per cent. for the whole year 
against 44 per cent. for the year 1886. A balance of 1,469/ ean 
ried forward, against 1,145/ in 1887. The report says that the active 
mnereng and war of rates between the London and St Katharine 
7 e East and West India Dock Companies have continued in 

force during the year 1887, and joined to the duln f trad 
me pert of London during the autumn of last tnprengy en nate 
itees ‘ty Toss — derived from the business done at the 
4000. The a = me re show a decrease of nearly 
dis Neslees ne — ave adhered to their determination not to 

Morgan and Co.—The annual re ‘ 

interim dividend at the rate o Soir cen’ roan . mee 
ee and the directors now penned a dividend at the 
ial fre oo past half-year, leaving a balance of 994/ to be 

Moss Litter Charcoal iwi 
fo ’ and Manure.—A dividend of 15 per cent. 

cn _ = declared, carrying forward a large sum. at 
Mises gp egg Frederick Chalmers, of the firm of 

. » Shipley, and Co, has joined the board of this 


roe and Gateshead W 
. e ater.—The annual report shows an 
ot + gree of 35,162/, and the directors spouinnad a dividend 
(making, cher a annum for the half-year on the old ordinary stock 
cent, fer Ph the interim dividend paid in August last, 8} per 
the half-year on and a dividend of 6 ¢ 6s per cent. per annum for 
(making a ath stock and shares created under the Act of 1876 
ving 3.9097 © interim dividend, 5/ 15s 6d per cent. for the year, 
Fave and G be carried forward. ° 


0.—Th 
1887 amounted to 22 0082 states that the net profits of the 


the The available balance is 13,5241 
— Propose to pay on the ordinary haan a dividend 
or the six months, tax free, making a total of 10 per 


g 


cent. for the year. also to 
eee eh ree 
hs an -- for the 

dividend atthe ras of 12 per cont. per sana, leving s balance 
of 4,081/ to be carried forward. 

Schultze Gunpowder.—A dividend of 5 per cent. per ann 
the past year has been declared. 

S. Hildesheimer and Co.—The report 
net profits amount to 8,104/, and the directors recommend the pay- 
ment of a dividend at the rate of 8 per cent. per annum, 
income tax, from date of payment of instalments ; to add 
the reserve fund ; and to ca-ry 804/ to next account. 

South London Tramways,—The r for the past half-year 
states that the receipts amounted to 36,451/, while the 
after writiag off 6,718/ for repairs and renewals, incl 
amounted te 5,144, There is an available balance of out 
which the directors recommend a dividend at the rate of 2 per cent. 
P South Metropolitan Gas.—Th for th half 

‘ou etropolitan Gas.—The report for the 

that the profit on revenue ascent ania £0°138,5610- while the 
interest on bonds and debenture stock and a dividend of 13 per cent. 
will require 141,457/. The half-year’s interest on the reserve fund 
of 4,031/ has been carried to net revenue account, thus leaving a 
= surplus to be added to the undivided balance brought for- 
ward. 


a7 
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MINING COMPANIES. 

Cumberland Gold.—Telegrams have been received from_ this 
company’s mine conveying the following information, viz. :—‘‘ Eight 
days’ crushing in January for one hundred-and-ninety tons; no 
smelting. Will clean up end of February.” 

Transvaal Gold Exploration and Land.—The following cabl 
has been received :—‘‘ The mill has run during January 23 full 
and crushed 650 tons, yielding 320 ozs of gold, vale 1,160/. 


ys, 


Midas Gold Field Mining Company, Limited.—The list of appli- 
cations for shares in this company was closed on the 15th inst., 
instead of the 16th, as originally announced, in consequence of the 
ee applications for shares, the capital being subscribed five 

imes over, 
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THE CORN TRADE, 


Marx Lanz, Fripay Evenime. 


The cold weather has prevented any premature growth in the 
wheat crops, and so far has not been of any disadvantage, but it has 
checked vegetation, and so been calculated to increase consumption 
of both breadstuffs and dry food. Meantime, both deliveries from 
home producers upon the principal markets have further narrowed, 
and imports from abroad have been light. But despite this, the 
trade in almost every department is dull in the extreme. Here 
and there a little more activity has been shown occasionally, but it 
has proved of very short duration, and all round the trade is dull at 
the finish. Prices have hardened in Americaas well as on the Conti- 
nent, and in exceptional instances here, but asa rule no improvement 
in value has occurred. English wheat in the agricultural districts 
has maintained its value, but rather from diminished supply than 
any increase of demand, and the last weekly average price for the 
Kingdom was slightly reduced. On some of the importing markets 
foreign wheat pond slightly dearer, but finished at late rates. At 
Mark Lane, on Monday, the trade showed an inclination to improve 
upon Friday’s rates, but the protracted duluess that has since 
prevailed, has removed any tendency of that sort, and at the close 
to-day the trade was dull. Spot sales were merely of retail extent, 
and the offer of easier terms was apparently no inducement to 
buy any more than was immediately required. The 
floating cargo trade at times has had the appearance of im- 
proving, but it has not resulted in much. uring the week 
Californian directs have [sold to a moderate extent; off coast, 
33s 74d, and prompt shipments by iron ship, 333 9d. Russian 
wheats also met better bids, though without resulting in much 
business, To-day the market has been flat andinactive. Flour 
has followed nearly the same course as wheat, being extremely 
quiet, but prices have shown more perceptibly a drooping tendency. 
The statistical 1eturns show that imports of wheat flour into 
the kingdom last week were in only moderate, and smaller 
than at the corresponding period last year. The quantit 
of wheat and flour on passage has slightl ignrehead 
bringing the egate to 1,478,000 qrs, but this still falls short of 
last year by 750,000 qrs, and the small addition that was apparent 
on the week arose more from delay of arrivals here than extension 
of shipments abroad. From America, last week, 112,000 qrs were 
shipped, being smaller than in the week , and the 
off was wholly to the United Kingdom, the proportion to the Con- 
tinent having been rather enlarged. From the Eastern seaboard 
25,000 qrs, and from the Western 64,000 qrs, na 89,000 qrs, 








comprised the entire week’s shipment to country, 
There was, however, some increase in the shipments of 
flour, which amounted in all to 221,000 of 


and 
which 215,000 bags are for the United Keaton” tata met 
moderate demand in the early part of the week on the spot, 
has remained very quiet since, without any quotable 
value, For arrival, only a cargo or two have sold, 
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Oats have arrived moderately, and are 
the frost continues at the ports of shipment. 
The demand has, however, been only moderate, and prices remain 

The following table estimates the home consumption of wheat 
~—— harvest year 1887-8, contrasted with 1886-7, 1885 6, 
and 1884-5 :— 

















Imports. | 1887-8. | 1886-7. | 1885-6. | 1804-6 
| cwts. cwts. | cwts. | ewts. 
22,418,002, 22,654,060, 23,658,930, 21,631,771 


Wheat eeks to Feb. 4) .....00.s0se0 
Flour oa “ ei 89 sous 7,282,240) 6,404,430) 6,705,932 








81,072,619 29,936,300, 30,063,360, 28,337,703 
Add week ending Feb. 11—Wheat.. ... 608,367, 1,099,949 552,050 964.151 
eadauaa vevsone| 812,09 oe 198,200) 846,589 
Total imports, 24 weeks......... | 81,908,006, 3,425,090 80,8:8,700) 29,648 308 
Less exports— Fone ee eee Benton eee 2,000 oil, ; 
GRIT ncsicicinpsbeisictesinclonnccnaidipsics| 80,000) 


73,000 65,300) 85,000 
Net import ann ne 31,658,695| 31,100,080, 30,518,700, 29,433,398 

Add to this the estimated sales of | 
home-grown wheat ......... ... .....| 22,700 16,879,000 20,200,000 30,911,000 
‘Twenty-four weeks’ home supplies 4 64,358,005) 47,979,020, 50,818,700 60,844,303 

















Average price of English wheat, per s d | os 4 |s ds a 
RII natlcsandasiiuniesiensiensden! Oe $33 6 | @ 6 | 8210 
RPT cicciinrniidnimnimtendl 2 OR) TD.) OMT ET 





| bushels. | bushels. | bushels. | busies. 
**Visible supply” in U.S. centres ......| 60,500,000) 61,322,000) 53,565,000 43 400,000 
Do_ do = in ewts...| 82,410,000, 32,351,000, 23,695,000 23,260,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn ae Measure), as received from the Inspectors and Officers 
of Excise, conf ly to the Act of the 27th and 28th Victoria, cap. 87, in the 


six weeks ended Feb. 11, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 




















| QUANTITIES SOLD. | AVERAGE PRICES 
| Wheat, ) Barley. ) Oats, | Wheat. ) Barley. Oate 
1 | gem, bah qrs bsh qrs bch} 8d | sd| ea 
Feb. 11 ...| 54,985 56893 4; 9414 7) 305 | 801 | 1510 
4..) 6074 1 3; 794 2) 3 8 | 3061! 16 0 
Jan. %...| 62,941 6} 78,209 6| 9618 7| 3010 | 3010 | 1510 
21... 61,690 1] 83,783 6) 9275 4) 3011 | 302 | 16 1 
14... 58073 5) 86000 5) 7802 5) 86 3 | 309 | 1611 
7 ..| 87,616 1 658% 5 | 4821 0) 29 9/ 29 5/ 16 1 
1887 .....-.| 38053 3| 71,018 7| 11,182 | s 6 | % 71 1610 
1886 ......... | gao72 0} 85,788 7) 15470 8) 29 6 | 290) 19 4 
1885 . we $8813 7| 68815 0) 12914 5| $2 10 | s.9 | 2011 
1884 ........) 62,121 1] 85,092 7) 13928 8| 87 3 sill | 1910 





THE IRON AND COAL TRADE. 





In the North of England there has b een rather more disposition to 
buy pig-iron, and this has slightly strengthened the market. The 
vailing figure for No. 3 prompt is 3ls 6d and 31s 104d to 32s 
orward for April to June delivery with merchants. There has been 
a better aes Newcastle, and the decline of 6d per ton recorded 
last week has been rather more than recovered, In Lancashire a 
dull tone has prevailed, but the market in Staffordshire and East 
Worcestershire has been tolerably steady. In the North-West the 
hematite market has been weaker, aa business has been done in 
warrants as low as 3%s per'ton, less 2} per cent. at a month ; but 
makers refuse to accept this quotation as an index of the position 
of the trade. They are quoting, in fact, 43s for mixed numbers of 
Bessemer iron net f ob, and 42s 3d for No. 3 forgeand foundry iron, 
and well-known brands have changed hands Sarin the week at 
these values. The Glasgow warrant market has been fiat, and prices 
closed to-day as follows :—39s 14d to 39s 2d cash, and 393 4d to 
39s 44d one month. 
In the North of England the manvfactured iron trade shows no 
. The rates are about :—Common bars, 4/ 17s 6d; best 
bars, 5/ 7s 6d ; plates, 5i; meoet plates, Bs shone, IF i7s 62 5 
angles, 4/ 12s 6d ; 24 per cent. Business at Newcastle has not 
been quite so e. Th Lancashire, makers are mostly firm, but 
hereand there a tion to give way slightly is noticeable, 
Trade in Kast W and North Staffordshire has undergone 
no ch Trade in South Staffordshire remains steady. Prices 
are y maintained at 6/ 10s for black sheets, (singles) and 62 15s 
to 7/ doubles. Boiler plates a from 7/ 10s to 9/ 103. Second- 
oe are in are oo isa ry. pred inquiry 
common descriptions at 5/. inplate market has been 
what less steady. : ree 
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In the en ae onde ie Seovinae Je; 
There is a good i ‘y for steel » prices are = 
heavy sections of rails being still quoted at 4! net. fo b, and. lighs 
sections at 4/53. There is an increased inquiry for steel shipbuild. || 
ing material. Recent transactions have been at 7/ 23 fob for 

lates, and 6/ 7s 6d for angles. Hoops are in good demand at || 
B/ 2s. The Scotch steelworks are busy, and petoce are steadily. |] 
maintained. In the North there has been a lull in the wd 
this has rather weakened yam Rails could be placed at less than | 

41, though that is the usua _Ship plates are 61 15s to 7, and |} 
angles 6/ 10s to 6/ 12s 6d. Steel boiler plates continue very firm at | 
81 5s, delivered in the Manchester district, and business is being | 
done at these fare. No material change can be reported in the | 

shipbuilding and engineering trades, except that the former ig | 

ra quieter. 


Iron reports as follows on the Continental iron trade :—There jg | 
a more favourable tendency in the Belgian iron market this week, | 
The sale of merchant iron is active, and numerous orders have been |} 
received by manufacturers, who have been able to raise the a 
mum price to 120fr. The quotations for other descriptions of iron 
are steady, but it is doubtful whether those for pig-iron can be 
maintained at their present level to the end of the year. The 
Belgian production of pig-iron during last year amounted to 754,481 
tons, against 697,110 tons in 1886 ; of finished iron, to 532,103 tons, | 
against 470,022 tons ; of cast and ingot steel, &c., to 206,350 tons, 
against 139,215 tons ; of forged steel, rails, plates, &c., to 191,151 
tons, against 129,418 tons. There is no alteration in the French 


———-— | iron market, except that the advances recently made in the chief 


producing districts are being followed by similar chan, 
other centres of iron manufacture. Plating iron is quoted at Paris 
135fr., ‘and merchant iron 145fr. The tone of the German iron 
market continues very favourable, and the tendency of prices is 
still upwards. Boiler and tank plates have been raised 5 marksa 
ton in Westphalia. The German exports of pig-iron, scrap iron, 
and steel ingots in 1887 amounted to 312,979 tons, against 345,320 
tons in 1886; of finished iron and steel, to 947,320 tons, — i 
864,840 tons in 1886. The imports of pig-iron, scrap iron, and steel || _ 
ingots last year were 164,015 tons, compared with 169,727 tons in 
1886 ; of finished iron and steel, 53,870 tons, against 41,852 tons |} 
during the preceding year. 

The coal trade has been firm, but less active than might have 
been expected in view of the cold weather. On the London market 

rices close as follows :—Wullsend—Cowpen, 14s 6d; Hetton, 16s; 

etton Lyons, 14s 64; Lambton, 15s 6d; Wear, 14s 6d; West 
Hartlepool, 15s 34; South Hartlepool, 14s 6d; South Durham 
Tees, 14s $d; Tees, 16s. Bebside West Hartley, 13s 9d ; Lambert's 
Tanfield, 12s 3d; Tanfield Moor, 12s. 


F 
| 
| 
in the | 
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THE COTTON TRADE. 





LIVERPOOL—Feprvary 16. 
PRIVES CURRENT. 











[Sete ee: OH | Same Period ee Period 
ae 1887. | 1886 
Descriptions. gid Sy 3) 6 | #38) so | sig 
|e. Ze 81 $2/531413)\8) 3 
3 | x CZ am E ae Be | # (Bia |é| 
American (|@|4\4)\48@ 81a 4 ala alala 
Sea Island... perib) 12) 13 195-15 | ey }en || 42 | 19h 15 14 | 15h 18 
Fiorida ditto : | 10 | 2/12) 18 1 
NB80 vevee-oo| 19} 13 205) 1B | 18h | 18) 10 | 10h 13 | 12 | 28, Ae 
‘Ord. G.O.\L.M | Mid G.M. \M.F.|/G.0.|L.M. G.M. G.0.\LM G. 
0 secwnvesenne ool Bh Bb bk bi bE | 42 6 5} 4h | $i ot 
Texas vecccccveccssnnes- Bh) SB ET ER ER OG || SB) Be) Bt 48, 48) 
Orleans .......0:.0000, 5h | 58 , rf ) 58 sf . 6 } «| 5k | BE | 4ie) 42 P| 
Brazilian. Mid. M..| Fr. |G. Ga. |Fne M.F.| Fr. | Gd. MF) Fr. 
Pernambuco, 0...) ../ 8) SH 6h] | we || Bre, Oth) we 4B) 5 wm 
p BO. nevevveenene| one | Bie BE OL | cee |) | Be) wee | one | Sth) we 
Paraiba taecereesoneeee| nes by 53 i Cog) cee. | ce {ht HE SA} ow vor | Sry on 
Rio Grande ......... og wow | BE] soe | con | con |] wee | OB} oe | ome | SB 
Bahia, Aracaju, &e.| yon A one Tt eue | wes twas | oe } sss | wee 
; seraseeeeeee) one i i A seu 5h} Six) \ , f ses 
n—Galiini «| ee etd eet RENAE AAR Emap: @ St | ee I 
tto Brown ......, 49 56 6b CB 7h | 8b |) SR Gi, 7 | Sih, bY 
Ditto White ......) | ... 6 | 6f | 64 | bg | 5h) 68)... | ba es 
Smyrna, Greek, &c. ie | 4§ | Sve, Bk |. bys) 6G |) 45 | 42 | Gre 4b) $8 
Fiji Sea Ioland ss lis ls Ls 13 l ba | 10 12 Se | 10. 12 
pene ae bee | 8 : | 10} 4 1 7) i | al tte \S. 
Vian— Sat dae ta Oe | oa ' 76 )) 1.4 y veo | ) Die 
Ditto Mod Rough) ... | Gait eq i " | of oh 64 | 54 | 68) OM 
Ditto Smooth ...) ... | 6§ Bg | 54 (6 | Gh || Bb) bre Sh ~ | ort os 
Ditto Sea Island ... | + 10 1} 10) 11} | 12 | 78) TF | Sh) | oe) ge 
African gersccrccetone) a | oe 4B 4 oh | 58 || 44 | 43 oe | SE 
East Indian. | F. | G.F. F.G. F Gd F.G.'Pne. | Paes i 
Surat— Hingungh by nnn | AEE cee bBo) soe | Giflel| see | ome \ Bh) one \ sad 
Sonat Paarves | dre, Ami die) 4G | | je | Se 4h | 4 4 
Daotlnan ns ig ia ia. St GR Sh) sj gpl ae Saw 4 
Comrawutice B) 44) 45 4%: 42 | be || sh) 3%) 4a 54 | 3H 
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Tema as. eveeens 3 a 8H 4 st 44 } 5 | 34 4 sis 
Comptab...... | 8h | oi 4%! ‘i set s¥ 4 af 3h | 384 
ices conte 3 3 74 at = i a ai $4 | ie 2 : 
ras—Tinnevily 45 | 48 65 | Ba! | . | oe ae if ow ak 
Western’ 34/4 |...) aa! x } “bor ) hl. 18 








Imports, Exrorts, Comsumerion, &0. 


1908 1887. 
Imports —— $24,605 
from Jan. 1 to Feb. 16 eee eee eee eo eee 812,338 one ene cee eee 
ae = trom Jan. 1 to Feb. 16 .........0« a ee oe 
Consuraption from Jan.1 to Feb. 10 2. 614,780 sccscoseseee 989,790 
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THE WOOL TBADE, 

re a hardly 80 ee tl oe ee ee 

are very firm. Skin woos chow no alteeation in price ae 
Of the available eer: estimated at 284,000 237,000 
bales Australasian ,000 bales Cape and Natal’ produce) the 
following quantities had passed the hammer at the sales 
up to the middle of this week :— i> 


Bales 
New Soutthy Walew ... .os.ccccsccccc-coscscicccdeccesscse O1008 




























Tr dati ean tabi of.....bales 12,270 

A decrease of imports year of..... 

decrease tity taken for CoOnsUMptION Of ........ceeeercnserer oe enon 24,950 
Core ports of ..,...... 


FO OOe OSE OEE TEE SEN TEE ESE SER DEE EDE ROE ROE OOR HOT OES ORF 2,800 


A decrease in stock of eerreritT tit ie 26 0OF Hee CONE E Hee ROE COE ERE SRE EES Oe 61,490 


speculation there is a decrease of 3,110 bales. The imports 
ele week have amounted to 89,851 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 191,000 bales, against 240,000 bales.at the corre- 
sponding period last year. 3 
The market has been very steady during the week, and a fair 
business has been done. Quotations for some descriptions are 





advanced y,d per lb. The bank rate has this day been reduced Queensland ..... .. ju cingpcldiemsaieoiaes 750 
from 3 to 24 per cent. Sea Island continues in very limited demand ; Victorian .......- .. P 43,751 
notations are without change. American has been in fair request South Ree oo? oe © atevereveutese wheesee 12,128 
en hont the week at s y rates. Yesterday and to-day prices West Australian......... ........... on shiapelsee .  GAl 
have a hardening tendeney, and quotations show an advance of Dil vescosccscinnpiscdsuciccs ot haahinthcbeieienens 531 
ed per 1b on the week. In Brazilian the sales have only been New Zealand .............-.0:0 cis i Kecabiobek coveses 10,425 
moderate, but prices are steady. Egyptian has been in moderate NO vel conc heeteecuciin saiiuksaninadibcanmngetahnarimnt 15,391 
uest and pressed for sale, The quotations of ‘‘Good Fair” and Proves cvtpeencgs snub ccnincah aka meaenineaee 8,661 
“Good ” brown are reduced to ~gd per Ib. Rough Peruvian con- 
tinues in moderate request at a further Yad to 4d per Ib advance.| © Toth. eee cee ceceeneceecevecnereeeereneeess 152,914 
Smooth staples and African are without change. t Indian has | Of the above about 6 per cent. have been withdrawn. 


been in fair demand, and prices are partially psd per lb higher. 

“Futures.”—The market has been quiet during the week, with 
slight daily fluctuations, and the closing prices show 1-64d per lb 
advance on last Thursday's circular rates. The closing values are— 
Delivery : American, any port, lm.c, February, 5 35-64d; 
February-March, 5 35-64d; March-April, 5 37-64d ; April-May, 
539-644; May-June, 5 40-644; June-July, 542 ; July- 
August, 5 44-644; August-September, 5 44-64d; September, 
5 44-64d per lb. The following transactions have taken place in 
East Indian—Shipment : M.G. Broach, fine, f.g.c. February-March, 
Suez, 5 5-16d per lb—Dhollerah, fine, f.g.c., March-April, Suez, 
43d per lb. 

The sales of the week amount to 62,930 bales, of which 6,230 
are on speculation, and 4,470 declared for export. The forward d 
is 20,100 bales. The increase of stock this week is 11,980 bales. 


escriptions (excepting the 

the firmer rates current during the first week of the auctions have 
been substituted by values which certainly do not exceed, and 
occasionally fall rather short of, the highest quotations current in 
December. For cross-bred wools generally we make no quotable 
change. The situation of our industry is probably too essentially 
sound and solid to admit of an important or substantial break in 
values, but the circumstances of the times are calculated to 
continued caution on the part of consumers who have now an 
opportunity of rn ing their more u needs, and the 

quieter phase of is no doubt explained. No formal 
announcement of the curtailment of the series has as yet been 
issued, — probable that the programme will be to some extent 
shortened. 


The following is a list of the sales for the current series of London 
colonial wool auctions :— 





MANCHESTER, Fesrvary 16. 














The demand this week has been rather more active, though to a 7Number of Bales sold. 
large extent the firmness of prices stood in the way of busine:s. In — ‘ ~ — ‘cae ‘ee Total 
cloth, best and common shirtings have sold more freely for China ; | 31 ...C. Balme and Co, ..........01 .. 14 SOE nc SAE cae 2,847 
45-inch shirtings also in request for Japan. Dhooties and jacco- Jacomb, Son, and Co. .......001 1,300. ...... 215 oeeice 3, 
netts were taken in moderate quantities, but generally the India | "°” jxcomb, Son, and Co. ... 2... 15 a 2200 oecen 4,690 
inquiry has slackened through the weakness in exchange. For | ©. Balmeand Co, ...csein2 1 2158 ..... 3672 ..... ; 
home and the smaller foreign markets, sa'es have not been of any | 2 ...H. Schwartzeand Co. ......1 16 vse 5,300 ww... 7,500.0. 12,800 
magnitude ; quotations, however, remain without material altera- , et oe “ee a stor ine sey ioe coves 10,060 
tion, There has been a fair amount of business done in bundle | ¢ “'H. P. Hughes and Sons...... 1 .. 20 ...+ 4,300 ...... 6500 ...... 
— for — both in singles and two-folds. A few orders have | 7 ...C. Buimeoant D8, wncownerein ie = etic = int roe ‘cbebie 13,690 
put through in water twist for China, but buying on a more | 8 --Jacomb, Son and Co.  ..... 22 ceeeee ByO0D sense 7,800... 
extended scale was checked through spinners having slightly raised ® ve ee ae re ---thad ns wt eres ‘ 4 Aas _ ae 2049 
quotations. In other directions, transactions have been for com- | 10 ...Willans and Overbury |... ...1 .. 24 wu. 4,240 ...... 4,900 —...... 8,540 
= small lots. In home-trade yarns, manufacturers have i ome and Ocak ‘sei sh sal a M0 6 ck 
opera sparingly, offers of any importance being usually about eerie me an hy aeeretieannte eons : ido eons ox erence i 
|| #4. per Ib below regular quotations. The market today is |‘ “Windelerand Co. ceccccd la, cle 308 oe 688 ee 
— a cotton is yd dearer, but this upward move- | 14 ~-Duxtes, Boaside and Co cil woe Se oe — wouthit os ib és 8,450 
ment finds no response here. There is still considerable inquiry H. Irwe crecenceseeneee® see sen eee cewmee 3,800 ss ee 
a yarns and cloth, but at the prices offered seldom results in | eee te 8 ws pend _ a = ae aa 
: ar. 
16 ...C. Batme and Co...........00000.5 «. 1 ee Ae 
(L.) Comparative STATEMENT of the Corron TRALE. 29: ccteln Man ete Cte isk Bases Mk winnie) bougt tak ilo a 
OI chin 6 si oS kee dee gen Bo aa oo ee Ce eee ee er ee ee a 
| | Willans and Overbury?.........2 .. .. . a. alec a 
| Price | Previous Weeks in 1887 20 ie poe oo jdtecnacs — ods : scott Stee Sein “ 
— $$$. 21. .. H. Irwellan snnescae osteo ene WO: oanaes 0 iwi 5. es Keema ees 
| Tia" | Price, Price, Price Price , Price Renta: Re AE ceBinee. gs. serene aor.cs eines, «teen me 
' ieee, | Feb, ; Feb. | Jan, | Jan. | Jan, 22 ...Edenborough and Co, .*.........3 ... 7 a ce: come: | Tae eee in 
pee oO PE PE aR H. P. Haghes and Sons .. ...3 ... «+ oc a Pee ae ee a 
ee | ne ee | | ne | 23... Thomas and Cook chiisosaetetl : we Sica Te ee ia 
sdisdisdisdisdisd C. Baume Danita. enapencencee inet: eee: | beens eee! cteetes pa 
Raw Cotton—Upland middling.......perIb; 05%| 0 54 05%| 0 5§ 0 56 | 0 5§ Windeler and C0..........cs0-cscecB coe sor cesrnr tne taneee toe eens gee 
a tto, good middling ....... 954! 0 et 0540 5§ 059! 0 24 ...Buxton, Ronald and Co. ...... Ra DD, ses cco om 
a Pernambuco fair ..,,..........| 0 54| 9 54/0 58) 0 548) © 5¢ | 0 3 Witlane and Overbury 2.....6..8 oc. ics cccene | cee tae eee tee ves Hide 
- Ditto, goed fair........ 0 @ 64, 0 64/0 64 06% 0 6 jo 6 TE. Gobrernvten ink OB: htc osu eri eens ee ees eee ‘ 
Yarne—No.40 Mule-twist fair,2nd quality..| 0 83,0 83) 0 | © 87 0 82) 0 83 | 25 ...John Hoare and Co. ... . 2. 6.2 we 10 rere ee ee ee 
— No. 30 Water-twist, ditto 'O 84/0 83) 0 84| O 8&0 a 0 8 Jacomb, Som and Co, on. B 10 coven $ee ee ses one corsee _omnee 
%-in; 66 reed, Printer, 29 yds 4 Ibs20m8. 40/4 0/4 01/4 014014 0 E : i 
iin, 78 reed ditto Sibs2ozs...,6 015 01/5 0/5 0/5 0/5 0 Our Bradford correspondent writes :—The tone of business in 
in, 60 reed, Gold End Shirtings, 874} | Bradford is exceedingly quiet. Users of wool operate only for 
oid te med aaa dition @ ihe ieee | : 10) . 103 ° 104) z : 1 ; : : their absolute requirements, and the amount turning over is not 
Win, 72 reed, ditto, ditto, 9 Ibs bom... 9 019 0/9 019 0/9 0.9 0 | Sufficient to sustain recent values. The influence of the London 
» ff teed, Red End Long Cloth, 86; | sales has, no doubt, been to check the declining tendency ; but, 
PAIN nso ses sosresenrcseneeeeee 6 316 $}6 316 3'6 3' 6 8 | nevertheless, skin wools and some descriptiéns of fleece wools have 


ay 


| 
| 
| 





given way a farthing a pound, Crossbreds are firm, but merinos 


(IL.) Comparison with Previous Years, are a little weak. In the yarn trade, orders for export are 
AIL) Comra lately asked. 























aqereee STE ree Pe pe ae ee eae ee enenty, andepenmnnwiedees rtm Ar -_ od 
Price, Corresponding Week in Spinners are accepting orders at pre rates, have 
aaa, temas se'teeol as they can do to keep the machinery employed. The 
Rita i | 1888. "1887. | S008, | ee, | OS, | ae oon ruling for Botany yarns are proportionately lower than 
Raw Cott sdis d@dsdisdisdisd don rates for wool. the piece trade there is a fairly good 
Sotton—Upiand, middiing....perlb| 0 5%| 0 64 0 4% 0 6.054 0 5§| business doing in fancy dress fabrics. 
es eee Senet ing ...... O 5%) 0 52 0 5s 06a) 0 ies : 
- Ditto, good fair... ""| of 03h 8 8 004) 0 ¢ f 6 
Yarng N 49Mule-t . . 2nd quality { | ] ' 
wi ght Natertwist, dite "lo st /0 abo she ete at 3 a LEATHER TRADE. 
Sito, Tree. age’ 1% 108 2 ome 4 0 i 04 14,31 4 0.43 i _—— 
in, 60 reed, Gold Kind Shirtings, 875, || 4° °;* 18° 9) 8 4) The business done in leather continues fair, but wi much 
i ae 8 8 OFS scat ccrtncenenn soto € 10h 6 9 6 7} 610}'7 147 0 | activity in the demand. Purchases are frequent, but of small 
Wn, 72 reed” ditts, igo? © 108 22 08 ... a 7 Gis SiF Ht 7 9,7 9 | dimensions, with bad weather soneee: Supplies come to hand 
Win, 44 reed, ee Rod lang Chea” 0 |S 78 7) 9 149 3)9 6 | slowly, and the stocks of leather om aregetting lower.. Prices 
NO iiss cciineansssestzis! © O LO O16 5}5 9.6 ele 8 | are unchanged. oer 
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JUTE, HEMP, AND FLAX TRADES. 





quiet tone in the jute market, Prices have experienced 
little alteration ae In Dundee, goods are firmer, with 
the expectation of production by closing the mills on 
Saturdays after the Ist March. here amount to 


Sales o 
000 bales, chiefly to arrive. To day R.F.C. in dock 
ibe 6d N.S., double triangle, 12/. 12s. 6d., c. f. and i. 
flax markets do not present any feature of special interest. — 
firm, and the latest quotation 33/.. March, c. f. and i. 
ers report ipts at Manila during the 
in been full, amounting to 24,000 bales, but 
time to report an active and advancing market 
; parcels on the spot and near at hand having been specially in 
ese being very scarce, and for the most part not for 
‘re-sale, show a considerable advance, some consumers, apparently 
quite bare of stock, having been forced to pay almost any price 
asked to keep their works going ing arrival of overdue parcels 
afloat, which should in the ordinary course have come in some 
weeks ago. This t rise in hemp for immediate delivery has 
naturally brought t a much better inquiry for arrival, and more 
particularly for early shipments; but, notwithstanding we have 
afloat up to last mail advices 24,578 bales, and further clearances 
aince of over 16,000 bales by telegram of 16th instant, and 11,000 
bales a that date for Great Britain, holders seem unwilli 
to sell parcels now on water, and for the few lots offering very hig 
prices are asked.” 
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COLONIAL AND FOREIGN PRODUCE MARKETS 
Minorne Lang, Fripay. 

For Report OF THIS Day’s MARKETS SEE “‘ PosTscRIPT.” 
Suear.—There is increased depression in the market, which may 
be quoted 3d to 6d lower. Upon Beet the fall is greater, and the 
business entirely speculative. Refined has further given way, 
partly owing to the pressure of foreign goods, and the market is 
inactive. Java cargoes show a further decline, but can now be sold 
thereat. Extensive imports of Brazil into Liverpool have had an 
adverse influence upon the market. Most of the crystallised 
Demerara, by auction on Tuesday, was taken in. A portion sold 
at 18s to 18s 6d, and washed at 17s 6d to 183 per cewt. 


Imports and Dsliverigs of Sugar in London to February 11th, with Srocxs in 


deta See ees 


‘es 


tia? 


RA a 
A oeeninemmnaniinn ater tmccinecnnitnieten geese tienes natinn Seen tt om gettin tie-ce “tiayti- eli eepteli omit pets su aa e-em oye ws pee 


1838. 1887. 1886. 1885. 
im BorccescereereeeeesbOM8 34,500 ... 31,900 47,400 50,509 
Delivered ........00ccscse0e000 30,200 33,050 ... 34,900 ... 46,900 
Stock seresveseerseveesees 58,800 .., 74,980 ... 101,200 ... 93,600 
Stock, U.K. .......0..0000... 207,700 ... 201,500 400... 278,700 
Madras Jaggery ...per cwt 19/0 10/6... 8/9 9/0 ... 11/0124... 8/6 9/6 
Good brown West India.. 13/6 .. 11/0116... 12/6 .. 11/0116 
Oryetailised erara .. 176 19/6.. 14/018/0 .. 16/0 20/0 15/9 
Beet, 88 percent. f.o.b ... 14/3 14/44... 10/9 .. 13/74 13/9...16/8 10,0 
Fine | loaves,f.0.b... 17/0 17/3 .., 15/0 15/6 ... 18/0 18/6 ...16/9 17/8 
Java afloat, Nos.15 te 1615,015,6 ...13614/0 ... 16/9 16/0...14/9 15/0 


Beet declined fully 9d during the week. This morning a recovery 
was reported. German, February, 14s 14d to 14s 3d; March, 
14s 44d to 14s 3d per ewt for German f.o.b. 

a ae has been done in Cane at 10s 6d, to arrive in 
Liverpool. 

Surinam .—2,439 bags, by auction, partly sold at 16s 6d to 17s 
for washed crystalized, and 13s 6d for yellow syrups. 

Brazil.—3,768 bags Rio part sold as follows: washed grainy, 
15s; sound ; soft white, 17s; yellow, 14s 6d to 15s. 

Floating Cargoes.—One of 1,300 tons, Java, per Lake Erie, off the 
coast, at 15s 6d, for Liverpool ; one of 1,391 tons, at 15s 3d, for the 
United Kingdom. 

Refined — ndon goods are 3d to 6d cheaper, but the market 
remains dull. a goods have also declined. French loaves 
sold at 17s 3d for Le Baudy, and to-day the same for Say's f.o.b. 
Granulated is depressed. To-day pieces are better, after a decline 
during the week of 6d per cwt. 

Rum.—Demerara is firm, with small sales. No business reported 
in Jamaica. 

Cocoa.—A dull market for West India, with further arrivals 
and large stock in the warehouses. Trinidad maintains the pre- 
vious value, excepting for inferior qualities. 953 bags, by auction, 
on Tuesday, rather less than half sold. Low and common Grenada 
went cheaper, at 60s to 63s, anything above the latter price being 
aoeaeee. ,129 bags partly found buyers. 118 bags Ceylon were 
chiefly bought in. Business done in good by private contract, and 
also in Guayaquil. 240 “a African, by auction, were taken in 
at 61s to 66s. 519 bags Bahia, part sold at 64s 64 for half 
fermented. 299 bags Guayaquil, part sold at 63s to 66s, for low 
and ordinary qualities. 

Correx.—Prices have been unsettled here. Yesterday, the 
demand was not so strong as last week, and average 
Sentos in Havre sold about 3f under the highest point reached 
since last Friday. At auction, 228 casks 34 barrels 55 bags, which 
went as follows: pale and low middling, 79s 6d to 80s 6d; 

; good middling to bold, 85s to 93s ; very fine 
cases 1,011 s East India includ 





eh ee eek aerate meee elcome ain tesranee nuance settee antieectemoeiee e 
a ee ee ee abe 


Po ee ve 


new 
crop : Naidoobatum, middling to middling, 80s ; 
bold, 86s 6d to 90s; W: , 798 to 84s 6d: rely Pig. 


: Sg 78s to 
; medium, ; Neil- 
a Manila withdrawn. 6 casks 209 
sold : ordinary to fine ordinary, 66s 6d 
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middling, 70s 6d to 823. 3,122 
ers. G 70s . 
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60s to 63s 6d. Rio, 65s to 67s; ordinary, 59s to 59s 6d, 
of Brazil at Santos, and Rio, crop 1887-8, from st 
19th inst., 1,537,000 bags, against 4,406,000 bags in the 
season. _ 


Impor De.iveriss of Corrse to February 11, with Srocxs read’ a j 
saunas 1888. 1887, 1886. | 






J y. 


ienported aka cal emeasial tons 1,910 .. 5,820 .. 2710 ., 

Delivered for home consumpn. 1,520 ... 1,320 .. L ‘ie ine hy 
‘ go OXPOrt 2.0... + serene oo» «S080. 2. Ss. 2390 

tok kg 

Mid, Plantation Ceylon per cwt 81/ 85/ ... 80/6 85/ ... 62/ 67/ ... 62/ 63 

Stocks in the chief European 


January 31 .......0.0.... 122,700... 182,300 ... 188,800 .,. 21 
Delivered last week, 800 tons, against 873 tons in 1887, and 517 tons in ite 


Tea.—Public sale prices of. China continue depressed, including 
low to common red loaf congou, at 34d to 44d. The catalogues 
give a supply for the week of 37,486 packages. New make 
congous ranged from 5}d to llgd. There is not any ch to 
notice in the Indian market. Buyers continue to show ooefiean 
with the present low prices and rapid increase of consum 
The supply at public sale has been 23,222 packages, and of Ceylon 
3,625 packages, Fine qualities of the latter denote an improving 
tendency. 

Riom.--Shipments from Burmese ports to Europe have been, to 
date, exceptionally Jarge, and business in this market is almost at 
a standstill. Some cargoes have sold direct to the Continent, 
particulars of which do not transpire. Rangoon is quoted 6s 104d to 
7s 14d, open charter. Other kinds in proportion. Cleaned rice 
without alteration. 

Saco.-—400 by auction half sold at 12s 6d per cwt for fine 
small, Medium bought in at 13s per cwt. 

Taproca.— 300 tons flake sold for delivery, prices not given. 300 
bags pearl at auction were taken in at 21s to 2ls 6d per ewt for 
medium. 

Buack Perrer.—A quiet market, and little offered at public sale, 
85 bags Singapore withdrawn, and 232 bags dusty Lampong at 7d 
Further business done in Singapore to arrive. 

Wuitr Prerrer.—At the public sales Penang went at easier rates, 


| 
oo 129 | 


305 bags about two-thirds selling at S8}d to 9d, also some by 
rivate contract, 100 bags ‘‘ with all faults,” at 84d to 8}d. 115 
= Siam part sold at 107d. 85 bays Singapore withdrawn. 


urmecs.—The market is quiet, and 14 cases Penang by auction 
were bought in at 2s 2d for small es sorts. 

Maceé.—1 case er Penang sold at 2s 3d. 4 cases Bombay 
were bought in above the value. 

Cioves.—Zanzibar weaker, owing to a large arrival. 350 bales 
by auction partly sold at 3d to gd decline, from 7§d to 8d for 
o-dinary to good quality. Since the sales a greater demand, and 
8d to Std. paid. 88 cases Amboyna, of old import, went cheaply 
a‘ 9}d per lb for fair. 

GINGER.—156 cases Cochin by auction, sold as follows: new 
rop, part scraped; small, 30s to 333 6d; medium, 45s; bold, 
0361; fair rough, 28s to 30s; small washed, 27s. 20 cases Japan, 
53 61 per cwt. 5 

PIMENTO dull. 533 bags by auction were chiefly bought in. 

CHILLIES.—356 packages brought 30s 6d to 32s; Sierra Leone, 
without reserve, 23s to 27s 6d per ewt. 

Cassia LigNe£A.—600 mats broken, sold without reserve, at 14s6d 
to 15s per cwt, being 1s lower. 

Fruit.—The trade restrict their operations in currants, and 
deliveries continue small. During the last few days slightly more 
inquiry prevailed. Valencias continue very low. Good Sultanas 
sell at 36s to 37s. 

SatTPEeTRE.—No business reported. Bengal firm, at 16s 9d on the 
spot. 

Nitrate Sopa is very quiet here. The Liverpool market 
has been inactive, 

SHELLAc.—Further business has been done in second orange to 
the extent of about 2,000 cases at 47s 6d to 49s 6d for TN, according 
to the date of shipment. Some button at 47s; the latter, March to 
May, at 47s, cif. Of 500 cases, by auction, 300 cases sold, mostly 
** without reserve.” AC garnet, 42s ; low livery orange, 43s 6d to 
44s 6d ; fair, 47s to 48s 6d ; first orange, 65s for ASSL. 

Inpico.—The market is steady, but firm. Business has been 
chiefly in low descriptions. Sa 

Orner Drysattery Goops—The markets are inactive. A 
limited business done in gambier. Public sales have been un- 
important. Ree 

HEMICALS.—The markets are quiet generally, with little 
speculative demand. A limited business has been done in citric 
acid. Tartaric acid continues steady, Chlorate potash offers at 
the quotation. Soda crystals are hardly so firm as last 
week, Bi-carb steady. leaching powder quiet, and busi- 
ness has been done at 6/ 10s. Foreign quinine has met witha Ped 
lative demand, and contracts of some extent made, latterly at ls 95 
to ls 10d per ounce. Sulphate ammonia quiet, with an easier 
eee o change in other articles. Cream tartar rather more 
offered. 

MetTALS.—The prices of imported copper and tin fluctuate, but 
close rather higher. Yesterday a fair business done in the former; 
at 78] 2s 6d to 81 10s for Chili, g.o.b., cash and fourteen days, oF 
nearly 17 10s over the lowest rates of the week. English sells at 771 to 
80. Charters of the former, 1,200 tons during the fortnight — 
15th February. Straits tin has been in demand, and the 
sab advanced to 166/ 10s to 167/ 10s, but three months 

own to 144/, Banca in Holland 101 fl. Scotch pig-iron ae 
unsettled. On Wednesday sales made down to 38s 11d. Since . 
a recovery to 34s. By last return the stock in store at Glasgow | 
was 945,316 tons. Prices less depressed in the Cleveland districl. } 
Spelter inactive. Quicksilver in second hands offers on consider- | 
ably lower terms. 
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_-Prices of Calcutta are about 9d to 1s lower this week Corrgz.—240 cases 967 bags East 
an aes Priest. 380 avcepted, ex ship, and the same quoted for | generall including new crop Mysore 
wees Forward prices have not fallen to the same extent. 0 lon sold rather under 


seed now due. 





to 37s 9d; March, 37s 6d; April to | Manila withdrawn. 404 bags for Jamaica, 








January-February, 378 Z ° % 
ld at 37s. Nothing done in Bombay. Hull | lower rates. 41 packages Mocha out. 1 
June, new croP oa to cea 38s 6d to 38s 9d. A o of La _to fine ordinary Guatimala, 334 bags 
ta sold, January-February shipment, per sailer, at 36s 6d, for the razil, part sold at 60s for Santos, quay terms. 
United Kingdom. MerTats.—Closing prices: Straits tin, 166/ 10s to 167/ int 


__Prices generally continue depressed. Linseed has gone _ copper, g.0.b., 782 5s to 7817s 6d cash ; Scoteh pig-iron, 39s 


y 5s, and is now peng On the spot, 18/ 10s to 187 12s 6d ; 


full 
il, 197 5s ; 
a ih oy 18 12s 6d to 18115s. Exports from the latter port | poduction. 
of last week, 720 tons, against 671 tons in 1887. Eng 








ay to August, 19/ 10s to 197 12s 6d. Hull, TALLOw.—741 casks Austialian, by auction, part sold at 3d to 6d 


s 


One oor amr 
PWR eres 
Crenannom 


Per Ton 


. 80s to 12¢8 


to ‘ i ffered more freely. The latest mmm 
brown rape declining, and foreign offe y 
: 231 5s to 10s ; next two months, 23/7. No 

Te eat ied in cocoa-nut. Spot demand limited. Ceylon, to LONDON MEAT MARKET. 

ite, offers at 241 5s. Cochin, to arrive, sold at 27/. 8 sales The supply has been and trade has remained dull, except 
- . od in olive at last week’s quotations. Mogadore,33/ to 33/ 10s for prime qualities, which have sold better. 
per tun, Sperm held for an advance, Crude, 42/ to 43/ per tun. Gent aber biden 

PgrROLEUM Ott dull, and easier to buy. The consumption begins 456% 
to decrease, as usual at this season : 64,4 to 6;,4; March, 6}d. Tatester beet. seine lanl : os : Dutch Veal 

Sprnits TURPENTINE.—The stock is unusually small, viz., 17,869 | Primeditto............:: 3 6 310 
barrels, and prices hardening. American, 29s 3d to 29s 6d ; March Bootoh ditto... --~. He : ° 
to April, 28 9d; last six months, 26s 6d. American killed hind qr. 3 6 3 8 

American killed fore qrs. 2 4 2 8 
English Veal ............ 44 48 
POSTSCRIPT. Fripay Evenine, 
Sucan—Beet sold ” quite 3d ee ae a pin we LONDON POTATO MARKET. 
i ra auction, sold at fally under 

crates 6d to” 170 9d, chindy washed, at the former price. are a moderate supply of potstoes on sale, Bat 
Syrups brought 13s 6d to 15s. Of 7,831 bags Mauritius syrups, a 
few lots brown’sold at 13s. 3,843 bags soft white Rio were bought Maguum Bonums .......... oo H 
in at 17s 6d to 18s. WUE sais sisintictedtaimerinaneved 703 to 100s 


——— 





50s to 758 





OFFICIAL RAILWAY TRAFFIC RETURNS FOR THE PAST WEEK. 



































Revenue past Half- Dividend 
Year. Cent. por An! 
— a Name of 
} j 
trate wore | Fixed | Hilf. | Hit. | Railway. 

Re- |28 "Charges. of of | 
ceipts, | PERSe?- | 1887 | 1887 

& 44. & 4 ENGuisH. * 

82,047, 48,646, 38,302 nil nf. Cambrian ..,......++.| 2,398; 2,386) 
219,064) 99,789, 93,476 2 FUrness ... 0.000000] 1,224) 7,017; 8,301) 8,067, 60 68 44,858 101}: 
1,698,874} 936,131, 729,056 3 1 Great Eastern....... | 27,125| 300,87) 57,212 56,763, 54, 54) 39,671) 654: 
1,821,974)1,081,551; 553,825 5 3 Great Northern...... 24,493, 47,060) 71,653) 68 74 70 37,419,115 | 
3,602,715|1,857,891 1,468,842 4% Great Western......| 50,630; 82,970) 133,600) 129,07¢ 54! 20,691 140 
1,882,118/1,015,574) 586,562 4 8t Lanc. & York... -| 23,848) 47,258) 7°.106) 70.653, 142, 146, 84,552 1194! 
4,982, 169|2,533,699/1,877,822 7 6 L.&N.-Western......| 57,784) 122,320 280,104) 178,804 104) 52,773 2654) 
978,141] 484,846) 183 8 3 L., Brighton, &c. .. | 21,719; 10,486; 32,205) 30,907} 70, 72 51,457/136 | 
1,452,600} 848,114) 396,521 6 8 L. & S.-Western...... 28,097; 16,837) 44,934) 43,703} 53, 54 35,402 134 | 

586} $82,467, 280,192 ni nil. \L.,Chat. & Dover...) 14,715, 5,445 20,160; 19,325) 112’ 108 150,244 2.§ 
440} 47,970) 22,214 8 8 oL., Tilbury, &c......| 1,788 810, 2,628) 2,583, 43 44 40,086/130 | 
935,238} 479,180) 507,168 4 } Man., Sheff., &c. ...| .. ai 83,457) $4,927, 116, 122, 93,81¢) 72}! 
22.586 1,895 7 74 Maryport& Carlisle 439; 1,471) 1,910) 1,897, 46 46 20,787 182 | 

$19,369} 132,023, 126,425 43 5 Metropolitan ......... wpe we | 12,320) 12,259) 456, 584 521,326, 68 | 
953; 96,422) 111,006 mi nil. Met. District ressense| 6,918} 7,284) 532, 594 580,628) 32}, 


203, oe or 
8,485,087}1,860,932| 1,002,854 A 44 Midland ........... 34,341) 101,681; 139,022) 136,263, 109 104 63,641/128 i 


2,889.540)1,650,167' 783,907 6 43 North-Eastern.......| 27,208) £3,841) 111,049) 104,904, 70, 69, 38,05) 15 

235,529 112,924 47,188 7 74 North London......| 5,462; 2,868; 8,330, 8,361) 694 700 $83,558 189, 
N. Staff.—Rl.......) 2,978} 8,052) 11,025) 10,898...) ...! 

{ UNO aekieendinal ae ia 1,587) 1,566)... 0.) St °° 
88,136) 38,122) 27,901 8 | 10 (Rhymney ...........) .. on 3,366) 3,299) 81 76 35,805 150} 
994,140] 512,445, 839,634 7} | 8% South-Eastern ...... 19,661; 10,661) 30,322| 229,487) 75, 78; 65,635,125 | 
409, 582 200,248) SLE71L TL | 16 — Tall Vale .ccncncescsssne] one w« | 17,227] 16,896 183, 176, 86,057,192}, 
H. j 
8} Caledonian f.........| 15,267, 36,280] {51,97} 48.373 66 59| 61,246 102 





1,401,196) 671,681) 555,135 3 
562,957 4 Glasgow &S-W + ..| 7,014, 12,811) 19,827) 19,677) 67, 54) 88,160.) 

12 Great N. of 8. t ...) 2176, 3296] 5,472| 5.903, 17, 18 16,016, 55}) 
3, Highland {............| 2,046 2,731) 5,677, 5887| 13... | ... | $3 | 
2 North British +...) 14,886) 35,514) 50,200 - 50, 46 94,007/1003 
RISH. 





$20,905} 150,662, 112,737 4 33 








“a cae. he 5 Belfast & C. Down... 858, _ 443 1,203) 1,170 19, 19) 14,916 xd 
83,085} 47,821) 32,244 24 Belfast & N.C’nties| 1,290, 1,820; 3,110} 3,063' 20, 20 13,504 xd | 
113, yl 58,164 2 Dublin W. &W.......) sian 3,978] 38,821) 26 | val oe | 48% 
300,962} 172,675' 81,982 4 43 Great Northern...... 5,555) 5,288) 10,044) 10,837, 22) 23, 14,976 110 
$48,227) 188,979 68,161 4 44 Gt. South. &W....... 5,284) 5,720) 11,004) 11,100, 22) 23 15,810 1048 
100,105. 66,287 3 4 Mid.Gt, West.......... | 4,287! 7,117 6870 19! 20 12,782 77x 
* From Jan. 1. ¢ From Feb. 1. t From March 1. 
Pen a 





COLONIAL. FOREIGN AND AMERICAN RAILWAYS. 





























Receipts. | Total Receipts. Receipts. Total Receipts. 
Name, | Week |__|) Week —|—— miele 
——-_ Ending! 1888. | 1887.) 1888. 1887 Ending} 1888. ; 1887. | 1888. ; 1887. 

L. 6.1.8 £ 2 (C.Urag.ofM.Vid\Feb. 11) 4,744) 3,751) 125,699, 122,703, AMERICAN. 
fomby Bat C.1. Feb, 11, 54,725, 51,654) sators 328,742 Dutch Rhenish... 7) 6,677| 5840, ... ose |Ala.Gt, Southern 
Rast Indian 7, 40,600 23,200, 201,200, 151,800 Eastn. of France|Jan. 28, 80,788) $2,060, 291,907 | 818,807/Chic, Mil. & 8. P 
@.Meof Canadg | 12; 98042 93,084) 546'061 520,730) La Guaira & Car.|Dec. 16) 78, 1s21| | 9i84i| 70,594 Obie BNorth W 
Gh Indn, Penn | 68,158 79,139, 419,386 442,207| Meridnal. Italy.. Jan. 81/106146 104007, 299 Cin. Wa it. 


sd 11, 74,919 
Madras... (Jan, 4,919 76,672; 424,298' 469,938 


: vssseseeeee(B@D. 4! 15,300 
7; 14,701, 15,759, 14,701, 15,750|Nthn, of France.| Jan. 28,119960115000, 470,480, 447,920 Lllinois Central. 


Oude & Rohiiknd ‘Dec. 10: 
i , 13,670 11,552; 242,703, 244,813 conceeebene 1} 8, 

Seinde ............ | | 22,243) 19,876) 778,241. 708'183| Paris & Modiir.,*|Feb, 4218854 228239 1,076,255,1,085,101 

9,582, 8,681/ 219,490; 228,405) Paris & 4 102037 
Be Avr. Gt Sn. om 12, 29,496, 24,623 sasha! eonpsiisenpe & Onesabe, (Jen. 16 aaa S704! 
Ermenada..| 12) 3,790) 3.509, 25,441; 2L161/Sth, Austrian..*| 28 €5,870, 65,023) 
12| 9,795| 5,711! 54,841| Feb. 4, 57,661, 59,658, 236,66 
‘11,851! 8899) 42,745! 30,882) Wetn.of France *'Jan. 28' $1,645, 81,461) 323,221 
* Yearly from lst January. + Net Receipts. { Including Rejputana—Malwa 
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Mid. to finest ............... 79 

Rohe uit Wis te 
° MO cc ccves 

Guayaquil Ariba ............ 70 
uty 1 Ib 

all eae esa 72 

Eaten bet cen" s 

ve o os 
East India, plantation 


0 
plan aw 
— sseaecosartaorenae 0 

'ysore, medium to bold.. £0 
Manila, fair Indan ......... 66 


Brazil, Rio, Steamer 

Good first tolow superior 67 
Fair to good channel ... 62 
Common to low fair ... 56 
Santos Gond Average ... 61 
fair 58 
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NED sstangeddnenein 
Alum, lump & ground p t 
Ammonia, carbonate. PI 


Pearl do do 
u et 


English, retined ... 30 
tartar, fi 
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Potash, bichromate Dib ; ; 
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Chlorate ? 0 hy 
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Hotchkiss 11 
China, fair to gd 


Obina t 68 
oe eee eee ce 
Safflower, Reng! Tams 4 


TO eet eee aeeee 


Pustic, Jamaica wns. 4 
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b 0 
Muriate....,.......per ton £23 0 
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Bleaching powder, per ton £8 12/6 
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int, 
urkey fine...,.,... 16 


‘Turmeric, Bengal............ 10 
Gambier, block 22 
Dyesnod to fine ......... 28 
: es & 

_ conesscssacscoeGS tm 25 


SP OCCES LCR EDE SORCOT CRETE 6 


Lima I isciciun titiiciiaes 8 
Campeachy 
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a=Sicecouns 
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Dyewoods—(Con.)— £ 


ye ona: eee 1 
wee ane coe eeeene ss 6 


Red Sandere ......s0 2. 4 17/0 


en waa sneng rset . 
Large sound 


te,duty7e 8 
Patras .............per owt 30 
WED cprwnicerssscsongn OO 
ea 
Provincial ..............«. 29 
ane pa 38 

duty 7s per cwt— mt 


- 
Ane eee ae ensenneneeee 


Eleme Wiki son 
Oranges 8. Michael p cse 
Seconds ee ue 
eeemgraptaigee bye 


Gatta Percha—per |b 

4 
Good to finest ...........0- 1 
Hemp— £ 
St Petersburg.,clean p.ton 0 
Manila, fair roping ... 85 
Jute, good to fine... 
Low to ‘ 





Hops, English....per cwt£1 1 
Hides—0Ox & Cow pr lb 
Salted—B A. & M. V.... 
BANIOEE ossseccessnrem 


— AGM. V. ...... 
—.. 
salted Mauritius...... 
oR RR 
East India ............00 
good to fine......... 
Sowdegeebeniionty 
ordinary ... 
Madras, Velore ... .......... 
Kurpah, good to fine ..... 
Ordinary to middling... 
India Rubber—per lb 
Mozambique ......... s+. .. 
Leather—per |b 
p hides ...... 30 @ 
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es, Eng: 
do Spanish.....per hide 
English, per lb .. ... 
ao East India ............ 
Metals—British Copper 
English, Tough. per 
Sheeta . 


A ian, Wallaroc ... 
UTTAR coe ees 
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Rails, ditto................. 
do Steel at Middlesbore 


Spanish te 
uicksilver.per botile 8 268 
, Silesian....pertorn. 1910 9 
0 
. 


En » ingots........ 15 
Seaton 





Ground nUb.......5.cc.cccsscces 


0 
Cocoa-nut Ceylon.. ......... 24 1 
Cochin 
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Palm (Lagos)..........0.00000. 22 
Petroleum Cil..,... per 8 Iba 0 
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Seeds, Linseed ......per ton 18 
refined English ,.. 24 1 


~Brown, English............ 23 1 


RScceooooe oes & 


BooBoch Sohox® 
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gtoccoooss 





Teed. Bug. pte 


eee eee eee ee. eS SON REE 





T., 8% 37 


Plumbago— s 
Ceylon, ump .....percewt 7 
Provisions— 


eee cee 


Butter—Cork cwt 0 
Fuetend fresh, 2 1. 


csutahls anne ee 
Waterford 63 


ersey 


Hamb' caiaiihieabinineeia Set 
Ha Yok a enna Oe 
Lard — Waterford 

Limerick bladde: 


and 
Pork—Amer.& Can..,pr.b' 
Becf—Amer.& Can...pr.tc. 
Cheese—Edam, new......... 52 
American, new ............ 69 
ORF ONO vccacoreaes seesvees U8 


Rice—Rangoon to arrive 


open charter.. p cwt 6 104 


Bengal, white, on the spot 7 


Do yellow ...cc.cereeeveeeee 
MRD OE  inseciceiverscskcecsciee 


6 
DOI shi cidccvasineceespennenens, 
Rosin—American, com : 


Medium to fine ............ 


Bengal—Surdab_ ..per lb 14 
Cossimbuzar ............00 - 


eee eeneneeesseree 


No. 4 and 6 po 
Taysaam ... 9 
Long-reeled ....... 10 
ton... ce 
Re-reeled ‘i 12 
Japan .... « 12 


Patent Brutia .............0 
SINIES cick cuthtnarsdbersccees,. © 
Italian—Raw, white Novi 0 

BONG inc caisson eee ne 
Other kinds ... ........... 0 
Thrown 


or eneee seenesee 


Milan . 
PND. icccchinics 20n. 8 ® 


SS. 


lack, Eastern ...perln 0 6 


Alleppy and Malabar ... 


4 
White, Singapore .....:... O11 


PRIS oe. 05 00 20ss00ccrcceces 
Cinnamon—1st Ceylon 0 
DO BODO crccices secs 0 
Do 8rd and 4th ......... 0 
Caseia Lignea unworked 23 
Cloves—-Zanzibarfairtogd 0 
ONE |: *  sinecstiserrias °S 
r—per cwt 
hip scraped &part do. 28 
Do = FOUGD asreseserees - 


Oe eee eee ee tert ert en 


Jamaica, per ’ 
80 to 86 0. P .. 2 
Fine marks.............. 8 


Demarara, proof ......... 1 
Leeward Island .,.proof 1 
E.L and Mauritius — 0 

o. Vintage... 14 


Corn spirits, pf, duty paid 11 
Spirits, f.o.b. Exportation 1 

t spirits, duty paid ... 12 
German spirits ............... 0 
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Sugar 


—(Con. 
Java \No ibtcia” 
Cubs, Oentrifural? 2 


et 
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For export, tree on bers o 
Turkey loaves, 6 to L01b. 
Crushed es, “ 23 


ot 


SESECLEES 


32 
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Raltpewre 
English refined $0 


Shells—M.-o’P. per cwt. 
China, Manila, bold ... 
Tallow—per cwt 


Petersburg, new YC ,., 34 
Australian mutton ... 24 
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DED eisiniiikeisnseds 2 
Sypteen Et. flakep.Ib 0 
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Tar—Stockholm, per bri 15 
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Nutmegs, brown ........00. 2 IL 
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co 
i et oe DD 
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Brandy, duty 10s 4d per proof 
Ist brands j")377 15 
in bhds ( 1975...’ 36 
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Wax-—t. I White... owt£6 


(Feb. 18, 1898, 
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28 
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Do beet doo... 22 


seeteee me 


MNT ianescra consis ewt 20 
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2s 


Tea—duty 6d per lb 
ioe e to fair ...... 0 i 0 
um BOO ......00 6 0 
Fine to finest.............. 0 1 
Souchong, cum. to good... 0 6 1 
Fine to finest.........0.0. 1 6 3 
DONOR cc ssnceecevascccossscstons Oe 
Flowery Pekoe .............. 13 § 
cen Orange Pekoe, 
SOR vicice ssn civeeesse 0 6 1 
Do Foochow 4... 0 7 1 
Scented capers, Canton 0 jj 1 
Do Foochow ............. 07 1 
Hyson, common to fair... @ 4 0 
Good to finest dcininssiove ow OL 1 
,com. tofair .. 0 8) 0 
Good to finest. ........... 0 8 1 
Gunpowder, com. to fair 0 6 0 
Good to finest ........ 1 0 8 
Indian Pek0e.......0..00s0.00 0 8 2 
Do broker ..........0.... O11 & 
Fannings and broken... 0 5§ 1 
Orange Pekce ......... wo 86 § 
Ceylon Souchorg........... 0 8 4 
Pekoe Souchong ........ 0 9 1 
Pekoe .. piatbaeneiuns, a eae 
Broken Pekoe ......+++00 ol 2 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Meme! fir...per load 35 0 80 0 
Pitch Pine Timber...... 65 0 6 0 
Canada red pine ......... 55-0 70 0 
—  yellowpine, Irg. 65 0 80 0 
_ - eml, 50 0 65 0 
DOC OAK...cccsererrercercee OI 0.180 0 
RIC OAK corsercorserseseeeree 40 0 90 0 
Indian teake ..................160 0 260 0 
Wainscot logs 18ft cube ., 50 0 .85 0 
Deals and Sawn and cere a 
Norway, Petersbg sind. £ 
Swedist, GOOd ......0000 910 1610 
COMMOD vrncerenreesiree f ORB 
BUsGiIAN nce... ces ces cerceee . eli w se 
Finland 6 10 se 
Canada Ist piue ......... 16 0 
_ re esrveies a Oe 
ete BR sce’ eceicences 1 ee 
American spruce ........ 51) 910 
Pitch Pine Plavks.........£9 0 12 0 
Dantzic deck, 40ft. 3in. 0 9 024 
Staves—Baltic, pr. mille £16) 0 0 0 
Quebec, per standard do 60 0 00 
Fobacco—duty 3/2perlb s d & da 
Ohio, per Ib, bund ........ 0 5 10 
Virginia 108f s...scrneeee 0 5 16 
ate CRE tintin: Ge 8 
Kentucky leaf .........000 4 0% 
ae OBTIBD deveee-crvns 'O ou 
N ead ..... duty 4/6 1 1 =. 
Golumbin.lt,, duty 8/2 prib 0 33 0 ; 
RR dencthervuicnsin 8S 
— Cigarsbndduty5,0 & 0 8 3 
Turpentine—perewt.. 29 3 2 
Wool—English—per pack of on ; 
Fleeces 8. Down hoggs£10 0 1 
Half-bred hoggs .....10 0 il 0 
—  wethers ... 10 0 ll 0 
Kent fleeces ......... ~. 10 0 1010 
§.Dwn.ewesand wthra 10 0 12 
Leicester do ws... 9 15 10 
er Tb sd . 
Victorian—Fleece supr. 1 8 * 
Scoured average .... 1 4 1 
Greasy averagetofair 010 1 
N.S.Wales,Scoured avg. 1 2 : 
Greasy average .. ...... 07 
S. Australian,Greasy avg 0 7 ® 
N Zealand-Scouredavg 1 3} 1 
Greasy average......... 0 8} 
Ca superior 1 5 1 
Fleece average ........ 0 8} © 
Greasy average......... @ 6 0 
Natal—Scouredayerage 1 1 ; 
Greasy average....,.... 0 6 
reds — Greasy 
Victorian, good to sup 011} 1 
New Zealand fine...... 1 0; 1 
Medium 0 : 
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———— Closing 
a ae sane 
{3 per Cent. Console ........... 102} 102§ 
Jen. ~~ . Do for Account, Mar. 1,1 
‘ i Oct. 5.. 3 per Cent. eeesescovess 
April ; Oct. 5... a 3 ree 
ey <j eal = st ie Slab 
.| Do — 1 
Fon é Aug. 4..|Annts.Ang. 1908(Red Sea Tel. 
Mar. 11 Sept. 11/ Exchequer Bills March, 24 
June 11 Deo. 11) Do June, 2%... .. 0s. 
April 1 Oct. 1...|Canada Gov. Intercolonial Ki.) 347 
1908-8 gua by I Gov./115 17 
April 1 Oct. 1...| Do Rupert's Land, 1904dol15 +17 | 1, _ Do 
}pril 1 Oct. 1...| Do Bonds 1910 do ............ 115 117 | 3'997\900 Blackburn I 
1 Oct. 1...| Do Bonds 1913 do ..... 115 117 000 Brigtn, 
ithe. 1 Sept. 1... Govt. Guar. 3 Z% Loan 103 2035 1,761,447 Bristol Deb. 
Jiy. Oct.| Jamaica 4%, July 1, 1807, gtd)... .. 
= Ag 2 uaranteed 4%, 1856,106 103 454,200 
April 6 Oct. 5..\Rank of England Stock 5 % 318 315 | 1,250,000;Giasgo 
Arr 6 Oct. 5...|India Stock 4 % Oct. 10, 1883/102}*03 "500,000 Hull Cor 
i. ci "Be Sack 7 den sey oat | etna 
roa “yer Da Dubanineh %, 1889 ...\100 101 * $00,000 De . 
Feb. 16 Aug. 16 Do Deena ae sent 100 101 710,787 LeicesterCorporati 
Various dates... per, — Red. cll 
Mar, 15 Sept. 15, Do 4h %, 1893 ......serensseseee) es ses 7,500,000) Live: 
Feb. 1 soci, of Man 34 % Debentures, 98 99 | 8,775,735 
=== ee = maeueeeanrees —— Ta anand aneepepaaanmeaeeine> Do 
OOLONIAL AND PROVINCIAL 504,780 Newcastle ag 
GOVERNMENT SECURITIES. 2,000,000| Notting. come 
—— Ne eRe a ee aed Portsmouth 
Autho- | pividends| | Closing s 
rised Name. Reading C 
Issue. | Due. | Prices. 639,153|Sheffield Corp. Red 
ihipcieienevids } 210,370/S’thampt'n Co 
100,000|S. Stat. Mines Dge.* 447/100 |100 
108,000 Apr & Oct! B. Columbia, 1894... 6 %|108 1:0 400,000/Stockton Corp., 1908 4 $100 j100 
150,000|\Jan & July) Do 1907 .......0.. 6 Z| 127 800,000) Swansea Corp. Stx.* 347/100 '100 
950,000\Jac & July Brit. Guiana, scrip 4 Z|105 106 Wolverhamptn Corp.*3}7%|100 100 
500,000|Apr & Ooineta Den Beet § Z\uis AT 
My & Nv) 1904-5 6 8 ...... 4\109 T  " # F ree of Stamp De 
12000000) { 4 &Nv| Do do Ins, Stock 4 % =: oe iia 
ya&Nv io Ins. 2/109 110 Sa cnet 
Do Red. 5 %, 1910 4 %|1084 1094 CORPORATION sSTUCKS, 
6,448,136 amet Bo Ineo. i... thon _ (Colonial and Foreign.) 
n. | . . 84% Sa 
6,000,000) 2 jn.&Dec| Do do Inse. Stock 34%|104 105 g 
cpongoo|San.Jiy.{| De ee rere Sites 110 | Died Name. |B fed] Cone 
4 tate A n. red, % vd. i 
448,500! Apr & Oct/Cape 1890-1900 ......6 Z| .. ws a ies Prices. 
sees 8] peime $id 195 | 4 slag hs 
400) Apr | a ceseeecanlit ae } 
yams & Oct) Do 17 drings.. axjao 112 | § B/Assoind Boe lies hbaaiies 8 
2,615,600|June& Dec} Do 1879 ......... X| 6 %|Borough of Napier Con. ..... /100 |1914|'08 112 
,000|\June&Dec| Do 1881 .. 4 Z(104 106 
“ tDec {Be 1917-22 ......... 4 %|106h 1074 : ¢ ~sarsoge soa = oe 
$,000,000)unes 0°! { Do Inscbd. 1923... 4 %/107 108 | B S/S (U.S.) Sterling Loan| 
een eee - 10/40 Bo. 5 x 4 = 5 5 Do eee ee eee eee nen eneaeeseseese 
79 5; June Inse. tock 4 y 4 | 7 OOF POs ter eee ees ceteeeese ses 
pareips Ape & Oct| Do 4% Cons. Insc. 4 7107 108 | $ % ose ate 6 ...... 
290,000 May & Nov|Ceylon memansneens MZI103 107 | 5 Oe baa ani 
1,826,000) Fe ug ieninntaenneenaitk Maa ; : , 
"460,000| Mar & Sept|Fijian Gov. Deben. 43%|106 103 : City of Brisbane (Bdge. Debs, 100 
140,000) Apr & Oct Jamaica css... 44°|106 108 £Gity of Cape Twn. Red. fm. 
839,000|Feb & Aug) DO...rerscecnserrserees 4 {101 108 ; é Gite * eg oe Z.) 
70¢\Jan & July Manitoba Debs,1910 5 % 107 109 ke in, 
400,000 Feb & Aug Mauritive 1895-6 ... 6 ius 114 a ae 
190,000|May & Nov! 1% skg. fund 447/105 : 
700,000|May &Nov| Do Gonscl: Deb. 42 $i104 106 | § 2{City of Hobart Town Guar ... 
1,900,000|/Mar & Sept| Natal | en 5 %|City of London (Ont.), lst Pref/100 
800, sevsnsearecsecnene MB] 00: 6 | Bo Waterwor 
ponseel |e SET! Do teetke indi & $ mt We | 5 Sicky of Mehoune 
1,606,700|May & Nov| Do 10/40 ............ 5 9106 108 | 44 4) Do Do 
1,161,241May &Nov| Do Cons, ins.......4 % . _.. | 5 4/City of Montreal, Sterling ... 
922,900 pen & July ie Brunswick 96-91 6 % ee 198 : $ ne Pe ey ccacntnescebtitabens a 
n ° . L 1888-94 5 e I OOF ee ee teh eeee 
8,088,000 {ine J Do 1808 $) 1n08 5 Slo? 117 | 6 Z {City of Ottawa, Sterling ...... 100 |1903|109 111 
1,000,000/Jan& July. Do 2% drawings... 5 %/106 108 DEE OO senegs crcclpinntiotihtnpemaed 100 |139:|108 110 
7,201,000\Jan & July} Do 1903-5-8-9-10.. 4 %//1064 07 6 kh IE saccuhenpnbiiieadabinebtinedickd 100 1190 115 117 
813,700)Jan & July; Do Loan of 1882... 4 %|1064 107 ] fl DO cacecrccrsovccccesconcses-ncpeeeeplO@ |1SRILUT 138 
8,000,000|/Jan& July; Do do Inscribed 4 Y/111 112 & {City of Providence Coup, Bds.|100 |1895)108 !12 
D , ‘ solidated 
Waea eS Same sere eis MS | § IS. Gere oe i aie 
an& Ju ew 801 6 Yi1 Bel BOOS 1SIG...ccccccrcvseccssncnees 
1,000,000\Jan & July! Do 19d nt 5 Si109 M2 | 6 %| Doot 18%5....ccccecsss-.,|100 |1906/116 118 
3,062,000 /Quarterly.| Do Consolidated & {102 104 | 6 %| DO Of 1878.0... .1e--secvesesseene|100 |1908)119 121 
600,000|Mar& Sept} Do 1891 ............ 6 %j106 108 4 %|City of Rome, Guaranteed .../100 |195;| 95 97 | 
1,000,000) June& Dec} Do 1891 oo... 6 %i105 107 | & Z|City of South Melbourne......|100 |1915/110 112 | 
8,500,000/M: F &Sept| Do10/401888-1918 5 %|103 104 | & Z/City of Sydney .........+0. serve.) 100 |1904/110 112 
524,000, May & Nov} Do 1889 ...........5 ZiU2 04 6 %\City of Toronto Sterling Deb.| 100 |1897|110 117 
4,214,100 Quarterly.| Do Bonds C. 19925 %/104 106 | 6 {| Do Waterwork Debentures|100 |190¢|116 123 
17702811 May & Nov; Do Inscribed Stk 4 %| 484 £9} | 6 %| Do Sterling Consol. Deben. 1898/111 113 
Seeeobny ancy esebee (Prov. of)... 5 %/112 or . x nd a 
ay & Nov WEE cinstnas 5 Zz i x ring ree eee eee ves 
878,600 Jan& July) Do1919 |.......... 432/106 108 | 6 {%|\City of Wellington Con, Deb. 100 
Sateen &July}; Do 1912 ........ ... He 113 115 6 x Do Improvement Loan 
1,996,560 Jan & July|Queensland, 1891-6. 6 Z\105, 116 | @ %| Do Waterworks Debens. ... 
Tene sul Do 1913-15 ......... 4 %|1024 1034 | 6 %\City of Winnipeg Debentures|500 
Sean ees Reel ea ene MS |S Stee aaa A 
ot, e0) Jan & July Do 1901-18 Sebi 6 z 116 130 é z Lyttelton 21 100 
von) y 1889-1920 ...... 6 Zi1 urne Trust Loan 
Mo oonvan se De 1804-1916 ese ‘ % 1014 —_ ‘t Sapo Tramways 
, sovcccseceee @ ZLOB apier Harbour 
300/Apr & Oct} Do 1916 ............4 Z/103, 104 | @ %\New Plymouth Har 
ae & Oct} Do Insc.1917-36... 4 %|1044 1054 | 6 $ New York City (Ex. 4/1). 
3 y & Nov Straits Setts. Govt. 447/106 te8 | @ %| Do Coupon 
fo ana Jul| ctamtimn "9s ae | § $I De ghar nee | 
¥| Do 1893-1901 ...... 108 123 ii sea hiddeantnetn 
1,946,650)Jan & July] Do July 1, 1908... 4 7105 <6 | 9 § Do Municipal Corp. Water|100 
eemian & Joly Do Loan of 1883..4 %105 106 | 7 Y| DO dOvsvseeseue snevensnenis 
370 000 Mae scPt Trinidad Debntres. 5 %|106 *08 | @ %\Otago Harbour Board .. 
850 mane Do Debentures... 4 %|108 105 6 % Do 1877 ...... ebavsonte . 
107° 000 rere Victoria, 1908 abel ¢ on _ ‘ é Bo 106i Saclieeibeineaiiha caveessoides | 100 
me Jan& July) Do 1800-1901 ...... 4 Z/104h 2053 | 6 gree Elizabeth ‘‘ Waterworks” 100 
808,300 Jen ra 1904 2...0.00.000 442/110, 212 | §& | Port Louis (Mauritius)... 
8,196,700 3, aoa DoRly. Loan, 1881 4 %/108? :094 | 6 ¥/St. Louis City, Red. 1898-5 ...|200 |1 
964°300 Amn Uly| Do Inscribed Stk. 4 Zj10st 109} | § %/fimaru Harbour Board Debs. 100 |1914/ 99 101 
0,035" ae Oct} Do Loans, 1882-84 %|1094 110, | 6 ¥ waa Harbr. Bd. 100 |1905/106 109 
200, 000 Pr& Oct) DoInscribed Stk 4 %/1094 i104 4 % Westport (N.Z.) Harbour Bd. 100 |1925) 95. 97 
404 FEE & Oot Western Australia 422 09 it | | yes 
SM MaIwae uly) Do xine tos | : 
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Dividends |: p Mame. Closing 

Due. |@™! ing. Prices, 
Jan. A Dec. ; 1868... 6 Xi 

June Dec.| 1 | Nov. | Do Rail. Loan, 81 6 %/101 103 

2 | Oct. | Do 1882 Loan ... 6 Z/10: KS 

.| 2 | Sept.) Do 1884 .. ......... 5 Z| 93 95 

Jaly.| ... | Dec. | Do 1886 ............ 5 %1 92 94 

it SS 2 Oct. \Brazilia: aetie 100 102 

. Sept. 1 | Jan. | Do 1865............ 6 2/102 104 
Feb. Aug.| 1 | Feb. {| Do 1871............ 5 = 
Jan. Jaly.| 1 | June} Do 1875............ 5 Z{101 

Quarterly.| 1 | Oct. | Do Gid Ln: issd. 
in Brazil, '79... 43%/ 53 99 
June Dec.| 1 [*June.) Do 1883 Loan ... 44?| 97 99 
sa '3] | |utir faeces § Sh 
April Oct | 1 | Jan. | Do 1873... 6 yice 108 
1 [*Jan. | Do 1882 & 1886. 6 % 96 j01 
pril Oct.) ... |*Sept.) Do 1833......... .. 6 Zinp0 102 
Jan. 3. 2 |*Jan. |Chilian, 1867 ...... 6 Z/102 104 
Jan. July.| % | Nov. | Do1896............ 49%) 98 100 
Jan, July.| $ | ++» | Do Conv. Loan 49%! 98 100 
Feb, Aug.| 1 |Jan’89\Chinese Series A.. 7 Z/108 111 
Feb. Aug.| 1 |Jan’91) Do SeriesB ...... 7 Xi114 117 
Mar. Sept.| 1 |Mr.’91| Do Red. Mar.’95 6 Z/110 112 
June Dec.| 1 |Apl’91| Do Red.June,'95 6 Z1109 111 
oo : not ppid Columb ; 1873... 43% 32 34 

ay Nov.| 1 | Oct. (Cordova, Prov. 

ink ae ome red. aa : 4 0 6 

an. ae & UV Rica, “ — 
Jan. July} ... | 1898 | Do“B” ..... s Le 
Mar. 2 /|*Jan. aa ae eer, 
a ~- {Ecuador, 17 18 

we s+ | Do Pro. Ld War ... 

Nov.| Su/p’d } jEgypt Unified 4 %) 753 75 
April Oct.| Jal/y’85 Do Govt. Pref... 5 %/101 101 
June Dec.} pur/ordwg De ee eS 
April Oct.| purjordwg| Do Daira Sanieh 4 712 725 
Jan. July.| 1 Dec. {Ent Rios, 1886. 6 %| 97 99 
Jan. J 1 | Dec. | Do Cent. 6 Z| 98 100 
Jan. July.| 3 | May (Greek Indpn. 5 Z| 88 90 
Jan. July.| # | Jame} Do 1881.00... 6 6s 
Jan. July| +. | 7ume| Do 1884 ......... 5 
Jan. - July} «+. | = Do M - 4 Z| 64 66 
Cp Feb.’76| not -/Guatem: bes $¢ 63 &8 
Cp.Feb.’76| not/*ppi@.| Do 1869............ 6 55 60 
Gp.Jan."7| not “30 3] Hg 
Cp.Jan. ’73| not|@ppl tL 10 %] 11 12 
April Oot. if . 6 Z| 96 98 
Jan. July.| 1 wig 704 768 

5 99 :01 
6 Zjtll 114 
5 %| 92 04 
7 10 112 
3 a 
:¢ 17 18 
6 87 8&8 
43 %{101 108 
4 %j104 106 
3) %| 98 100 
6 Z1104 106 

33 34 

7s 8} 








6 Xi 163 173 

6 Zi 143 1 

3 

~ $3] ae 
Oct. 5 90 92 
. a 91 95 
June Dec. don: ahe 
May .Nov. 3 €9 72 
May Nov. 5 98 95 
April Oct. 6 Zi o4 86 
April Oct. ‘ooo 
ee: Bex 42%) 30 52 
Feb. Aug. 5 Zi 94 86 
Mar. Sept. 5 Z| 91 92 
April Oct. 5 Z| 90 92 
‘April Oct taa| sa 0 
Cp.Jan 6 Z\i7 19 
May Nov. cas 97 
Jan. July 5 Z| 99 201 
Jan. July 5 Z| 93 25 
Jane Dec. 24) 48 
Jan. July 5 £/108 106 
’ 44) 67 673 
Apeil Ook $ Slice ac 
April Oct, 5 4) of 99 
April Oct. mi 743 74 

April Oct. 5 Z| 88 
Mar. Sept 6 Zi 71 78 
Mar. Sept. on | 22 24 
Mar. Sept. ~ [| 22 % 
Mar. Sept. {123 4 
Mar. Sept. ws | 12 14 
Mar. Sept. wo» 1 12 14 
Mar. Sept. wo | 12 16 

Redeem. 

a 92 9% 
Apru Oct. 5 Z\100 w2 
May Nov. 5 Z)107 110 
= ae. 6 Ziti 114 
Jan. > 8% ‘I 103 
oa, coor Sa 
an. July: he | 
eacuee 6 eo 20 

. Aug 3X 30 41 

of stocks to 
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een te tro aha we apna ai i 
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83,216,6z 
19,714,285) Pitts F. 
10,500,000/St. Louis & San Francisco ...... 100 
10,000,000; Do 2nd Preferred 

2,46).000/St Louis Brid 

8,600,000 

1,250,000/Tun Ra:l. of St Louis 6 %|100 
61,000,000/Union Pacific 100 
27,409,200/ Wab. St. L.,& Pac.com.ass.pd./100 
28,034, 20 


3 
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8 
: 
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Cen 
Cen. of 
Chic. Mil. & St Paul ............ 100 | 78 79 
Do 7 &% Preferred................1€0 |115 120 
Cleveland se nay, beer deg 60 | 80 81 
Delaware & Hudson Canal...... Seats 
Denver & Rio Grnd. Com. Stk.|100 | 214 22 
Do 6 % Preference ...........-/100 | 544 55 
inois a veee. (100 [1194120 
Do 4 % Leased Line Stock.../100 | 98 100 
944 95 
61 61 
14} 163 
ete 
‘ 62 64 
17} 17} 
46 47 
243 234 
Do 6% 100 | $7 &9 
rend f 
e) 34 


36 
72 


Do 8% 2nd 


See neat ee eee res eereee 


a assess, pd.,./100 | 27 
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ees: so 
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33 
75 


105 107 
51 53 
106 110 
574 58} 
T4} 154 


28 


ia & Reading ......) 50 | 33 
ayne&Chig. 7 % Gtd./100 |:57 °59 


909}115 °20 
919}105 107 
910)125 128 
921/103 106 
921/106 108 


914/104 1€6 
11905/116 120 
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8 
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AMERICAN STOCKS.—Oon. 











Auth > He 
rised Name 2 
Issue. h Prices. 
Currency Bonps: 
wiasabeee Pac. Ist Mrt. Bds. 6 %/1921/119 121 
Oregn. & Cal.1 Mt, Bds. 
9,0 Lon.Com.’scomp.Crts 6 % 1921105 107 
Do Incom dO ... + ioe i hes 
Panama Su Bonds 6 %/1910'101 103 
5,900,000/Penn. Con. Sink. Fd, Mt. 6 %|1905)120 125 
10,000,000} Do 44 Gold Bonds... ... 4§XZ/1918)111 13 
15,500,000/Pennsylvania Co. Ist Mt. 44%/1921/109 211 


84,300,000|/Phil &Read. Det. Income 


928/135 139 
, outh. Pac. of Cal.1 Mort 1905)116 118 
27,239,000 Union Pacific Ist Mt. ... 189/116 20 


Do Land Grant Mort. 7 %3)1888) 95 105 
Wab., St Louis, & P. Gen. 

Mt. Bde.,Com.’s Certs.6 7/1920) 53 £5 

8,857,000} Do Cairo Div. Bonds... 6 %)1°31| ... ... 
Sreximne Bonps, &. 


17,000, 









1,500,0007| Ala. ,.N.O.,Texas,&c.,Deb. 6 %/1907| 55 60 
1 Conceal Alleginy el ncer ¥ Slimiohss $8 
y ey guar... 

Snag ye #08 Gos 

’ ° e e 
BU, Atlantic Ist Laeed Line 
Rt. Trust,4% Mt. Db 4 %| «| &7 &9 
800,000/| Baltimore and 0! 6 %/1895\112 14 
DION TOR oiricccccennscorsiorsseee 6 %j1902i118 20 
2,000, TOD oii cinsktcaasinncra cesses’ @ RIPeeeIaee 25 
1,600,0002} DO 1877.....c0sc0secsereee 5 %|1927)109 311 
2,400,000} DO .....cccsecssarsescererenes 49% 19331106 108 
9C0,000é/Chi & Alton Con. Mt. 6 %|1903| 193 
800,000//Chic. M. & St. Paul 1 M. 7 %|1902/195 --so 
600,000/'Clev Columbus, &e. 7 %|1914/122 96 
681,0007 Eastern of Mass. 6 %/1906/115 20 
1,000,000/|Minois Cen. Sink. Fund. 5 %|'903/108 10 
£00,000 DO serecssorseees vee 6 Z/189E/114 16 
200,000; Do... . Lisicontnsssteve De KIGEOOIEAL: 23 
240,000/ Illinois Midiand ......... 7 %|'892) 23 38 
1,000,000;|Lehigh Valley Cons. M. 6 %|1897/107 109 
600,000/| Louis, & Nash. M.C. &L.div.6%|1902/113 16 
700,000/| Memphis & Ohio, Ist Mt. 7 %|1901/120 22 
800,000/|N. York & Canada Bds. 6 7|1904/116 '9 


2,000,000/|New York Central Mort. 6 %|1908/123 25 
$8,000,000|/New York, Pen. & Ohio 

Prior Lien on Bnds. 6 %|189f}109 11 
630,0007| North. Central Con. Mt. 6 %/1904) 08 11 


















669, Panama General Mort... 7 7%/(897/!04 6 
2,781,600/| Pennsylvania Gen. Mrt. 6 %/191C/129 31 
6,000,0007/ Do Con. Sink. Fd. Mt. 6 %/190F/123 125 

240,000/| Perkiom. Con. Mort....... 6 ZI9lé| 95 105 
$5,000,000) Phil. & Erie Gen. Mort. 6 %| (921/124 26 
1,400,000/| Phil & Read. Gen. On. Mt. 6 % | i911} 25 -27 
2,000, Do Improvement Mrt. 6 %/|1897| 06 108 
4,000, Do General eee 6 Zi190t} ... .. 
1,800, Pittsbrg. & Connellsville 6 %|192¢| 27 30 
1,100, S.&N. Bnds. Guar. 6 %}190f|'12 11+ 

600, Union Pac. Om. Bridge... 8 ¥|189€|193 1°8 

363, United N. Jersey R. & C. 6 7/1804) 12 114 
1,183,800:| Do Gen. Mort. ......... 6 %/1901'423 125 

BANKS. 
Autho-! Annual Closing 
rised | Divi- Name. : Pri 
ere dend. a —_ 
100,000) 43 Z Limited........)10/}10| 8 8 
80,000| 63 Z jiance, ...mited 25 | 10 | 123 13 
150,000} 5 % |Angio-Austrian ...... 1200: }120+| 8 
69,970| 7 % jAnglo-Californian, L' 20 | 10 | 11} 12} 
80,000) 43 % lo-Egyptian, L..; 20 | 10 | 8} 9 
60,000! 74 Z |Anglo-Fore’ Pag 10} 
10,000) 4 ¢ Anglo-Italian,’66, L.. 8 | 6| 64 7 
40,000 4 % |Bank cf Africa, L ...| 183] €3] 63 7 
60,000/15 ; Bank of A 40 | 40/93 95 
12, 9 Bank of B. Columbia; 20 | 20 | 32 33 
12,500; 9 %/| Do New ............| 20 | 20 | 179 184 
20,000} 74 % |B.of Brit.N. Americs | 50 | 60 | 70 72 
100,000} 3 % {B. of Constantinople’ 10 | 6/| 64 7 
20, 7 § mye oviehien | 25 | 123) 16 18 
62 174 Bank of N. 8. Wales) 20 | 20 | 66 68 
100, 125 % |Bank of N. Zealand. 10 | 10 | 16 17 
60,000, nil. |Bank of Roumania... 20; 8| 6 6} 
82,000; 6 % |Bank of S. Australia) 25 | 25 | 25 26 
20,000/10 % |Bank of Victoria ...| 50 | 25 | 39 41 
100,000/10 % Cen. of London, L...; 10} 6/10 Il 
40,000; 7 XZ red of I 

Australia, &China| 20 | 20 | 233 2‘3 

80,000) 43 % |Chart. Mercantile of 
India, Lond.,&c.| 25 | 26 | 19 20 
100,000} 10 % o 40 | 10 | 193 203 
20,00%°9 % . 1100 | 80 | 42 44 
200,0/:.| 123 % |Com. of Australia,L.| 10} 4| 9} 93 
200, 10 Z dated, Lim...) 10 | 4/| 74 8 
20,000} 1} $ Delhi & London, L.| 25 | 26 . 

60, I Bank of Rio 
de Janerio, Lim.) 20 | 10 | 12} 13 
18, a 1 Eng. B. of R. Piate,L 20 | 10 | 12$ 13 
Australian, Chr.| 20 | 20 | 31 32 
37, 80f o-| 2120} .. « 
40, 4 of Lon. L.| 10 | 10 | 10} 114 

oan y Hong Kong & Shan. 28h 284 = 5 

600, 5 § al, 20 | 10 | 9$ 102; 

60, 6 Internationa! Bank 
of London Lim.) 20 | 15 | 16} 17} 
ie 3 Limited....., *, * 164 174 
1 15 % |Lloyd’s B. & Bosqts.) £0 | 8 | 21 22 
100,000! 20 County, L.! 80 { 20 | 83 84 
a,000) 6 Lon. & Hanseatic, L.) 20 | 10 | 11 12 
100,000; 123 Lon & Provincial, L.| 10 | 6 | 14} 163 
80,000! 11 Lon, & RB. L.| 25 | 19 | 19 204 

60,000 5 . 
20,0007 % 
j 60 





Ma... 
ane iI 
rised Divi- 
Tasue. ) dend, 


——KK LL SLT 






























Shares. | =| 
140,000 153 % cf 
60,000) ¢} % 24 S| 
60,0001 5 % 
60,0012 % 01 ie “| 
120,000|124 % is | 
} seveeseeeees [100 87} 

26,000, 6 ¥ |Con.,Paris,& Amren. 384 | 
200,009) 8 X% |Mercantile Bank of = 9 a 
100,000 5% |Merchant, Limited] 90| | 3 
£60,000/10 [National ann] 50 4 
430,600! 15 Nat. of Australasia| § “His 
200,000.10 % National of Mexico..| 29 +f} 
200,000; 5 XZ |Nat. of N.Zealand,L.| 9 4 
40,000'19 $ Nat. Prov. of Eng.,L.} 75 43 4 
150,625 19 ae, F 50 51 

isa o°§ Rema 

, ; n relnd L. 
9th 00 20 ¥ I i ccaiscanh ms 

00015 ¥ 1333 
40,00010 % wit 
60,000 13 $ | L.| 75 61 63 
110,000 124 % [Union of London, L.|100 | 154) 33 39 
49,975 54 % \Union of Spain and 

! England, Limited 18 6! 7} 








INSURANCE COMPANIES, 
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Autho-/ Annual! £ | ss | Closing 
rised | Divi- Name 5 : Prices 
Issue. | dend.* ihe 
enanneaeeE | —_—_——_ 
| ee 
250,000)15 % |Alliance Assurance | 20 |2/ 4/| 3} 3 
10,00) 4 rey Marine, L.'100 | 26 |.99 ) 
24,0016 % |Atlas Fire & Life ...| 50| 6 13} 194 
60,00 274 % |Brt. & Fr. Marine, L.| 20} 4| 99 93 
20,00.;12 X% |Church of England| 60/| 2 4 
200,00 3 % |City of Lon. F. Lim.| 10| 1 
100,00¢, 5% |City of Lon. Mar. LL.) 10] 2| 1 if 
20,00 6 % |Clerical, Med.&Gen.| 25 | 24) 15) 3 
00,0020 % |Commercial Union| 50/ 6 22) af 
4,00; 6} % |County Fire .++{100 | 80 1143 14g 
1767; 48 % |Crown Life............ 50 | 4825) 56 58 
4,409, 73 % | Do... és 50 | 50/72 7% 
40, Bc. eae oe 
100,00(; 63 Z |Employers’ Liabilty| 10| 2 i 2 
10,00()184 XZ |Equity and Law .../100| 6/ 21 93 
20,00/10 % |English & Scot. Law| 50| 8] 6 
100,00; nil. |FireIns. Associa.,L.| 9| 1 
10,000|10 % |General Life & Fire.|100| 6| 9) 4 
50,000| 5 % |Globe Marine, Lim.| 10| 2/ 1 
6,000; 5 % |Gresham Life......... i biw, 
20,0001 7 % |Guardian Life & Fire|100 | 50 | 75 77 
20,000) nil. |Home and Colonial) 60| 5 
Marine ............... 1 
12,000|32 % |Imperial Fire......... 100 | 25 {155 160 
7,50010 % |Imperial Life......... 100 | 10 | 28 30 
67,000 15 % |Indemnity Marine} 15; 3/10 1 
150,00015 % |Lancashire ............ 20| 2) 58 @ 
60,000.25 % |Law Fire 100 24) 16 17 
10,0001 43 % |Law Life ..........0000: 20| 2| 
20,000} 8% % |Legal and Gen., L...| 50 | 8 | 12} 33} 
100,000! 5 % |Lion Fire, Limited) 10| l 
65 % |Lpl, Ln. &Glbe. F.L/Stk | 2% | 33} 84} 
49,6261, 6 % | Do(ilannuity ...| ... | .. | 2% %6 
85,862,20 % |London ..............| 25 a 53 55 
74,030, 9 % )Lon. & Lanoashre F.| 26 a d 
10,000;15 % |Lon. & Lancashre L.| 10| 14} 33 
60,000|}15 % |Lon. & Prov. Mar., 
Limited ........... 2 4 
419 % |Marine.............0+. 44) 3 “i 
10 ¥% |Maritime, Limited) 10| 2| 3 
4 % |Merchants’ Mar.,L.|10| 2%/ 1b 2 
23% |N. Brt & Mercantile} 25 | 64| 41 42 
8 % |Nat. Marine L. ...... 10; 2) 1 af 
20 % |Northern _............/100 | 10 | 54 
74 % |Ocean Marine 25 | 2j) 33 4 
£13} ps|PHOMIX .......e0000.| 50 | 50 1287 242 
200,000)12h % [Queen w..cecccrsesersere| 10 [1E17 | ‘ 
100,000.30 % way Passengers| 10 |1/17 8} 
200,000|85 % |Rock Life ..,......... 5 | 10; 7% $8 
689, 220116 % |Royal Exchange ...|Stk.|100 |840 360 
100,000,50 % 'Royal Insurance ...; 20} 38) 87 %8 
4,800) £22p.s./Sum Fire .........s.00-| o | sx» [440 850 
4,800|27 % | Do Life.............. 100 | 10 |100 1.0 
100,000.30 % |Thames& Mersy.M/| 20; 2 iat 12} 
1,600/120 % [Union .......-.s0rsee0es *50 560 
41, 74 % \Union Mar., Liv., L| 20) 83) 6} 7 
5,000/26} % |Universal Life ....../100 | 12 | 37 39 
— % \Universal Mar., L...| 20| 2| 5} 6 
¥! tt Lae 
* Excluding periodical cash bonuses. 
RAILWaYS. 
Orpmnary SHARES AND STOCKS. 
} } { 
‘oe | 
iemee. 3 | Name. 





t Consol 
10,857,9311) 100 , Lap eh 
do No. 2 eer ereeneeee 


%,6508,0272/|100 | 


276,667 wt Do 


14,991} 20 | Cornwall 







eonceneee eoeeneee 


DoA A receives nodiv. } 


tdated .. 
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RAILWAYS. RAILWAYS. 
RAILWAYS pie Dasawture StocKs.—Con. PRarsaance SHARES AND StOcKs.—Con, 
Oxpmany Suarzs AND Srocns.—Con. autno- Closing ; 
Autho- Name. Prices. seni tes" 132 134 leeue. 
Faas eee iE 106 108 | "2,200,880 100 
tee ale oe poule Sester) 108 105 717,5002) 100 126 128 709,110) 100 
4,927,920, 100 rdinary Consolidated... 65} 66} ) 17,537,9072| 100 120 122 610, 0007) 100 
19,408,886:| 100 |Great Eastern, Ordinary = ...| Got O08 | '5.276-484l\ 100 = | 1,230,000) 100 
987,0731| 100 |Great ee ier Original 11441154 7829561 100 ae 1 Isr Sool 100 
10,384,£17¢) 100 |Gt. "= A receives ee btin 108 508,520/' 100 | Do 125 ‘87 | 10,727,080. 100 
Lie rel too | Do.B untile Z ispaid BJ 160 40h | 1,550, 050%) 100 | North 188 £40 | "Yoo001 100 
1,159, estern, . mos | ; BOUL IGG TOO f° WiBac ccocessaieecccsscecevece : : 
21,881,605! = \Giehland, ey Cr ie 9643061 100 eee cae os Gees 7 100 
383 dated o- Oe saree - a 1aaL sate 308 irae ee 111 13 860, 100 
satiate acento 4 | Sra ie Goce acerca at | Sn 
15 1 | 408 Brighton, an ‘ 4 842,4401) 100 bs GD sev ccrcccctcceccoscce 4 115 117 100, 100 oe 
catalsee| DoE cs dig} a8 oh, | “Ags 00 ad Vale ann #36 1M 261, 360/100 168 105 
04,1801} 100 | Do % is pd. Pf J |1143:153 | _ 129,162) 100 Sree reer eects : = 
2304180 = De Dt{ until 6x isp Ft) 23 2 GUARANTEBD SHARES AND — nT oiineees = 145 
usr 10 [London chtion Stock | $1} 213 Saget 10 po 4 % Consolidated, Guar.{i2i :23 | 4 100 162 
r | | <a a 14 
-Western, 8,667, i t Glasgow W. C. Guar.; .. 1 
London and North-W: 1€5}165} 250,000/| 100 |City o: WwW a 
SONG 10 ee ended econ €5}1653 000/100! Do F.W.do 0. & 8. W....| .. ae 
| -Western, Con./132:345 | 200, (Cornwall 4 % secsecsssecosessosees 125 127 
11,852,4977) 100 | London Siar, & Southend 400,000! i \Poreh Brithes TF ccenbaceppic ee San 
1,882, (401) 100 | London ead (188 282 ag go re tn bang ara ee ola 116 Larne 
’ 100 |Man., Shet.,& Lincoin, Ord... Zt 73 | 79,1281) 100 Glasgow & Sth.-Wet.Guar-6%| ... 1,100,060 100 (Bengal & North Western ° 
“9 ? i j ‘ Pee eee ees seveesseeces 
i Pf { Df recivs. no div. 25,0000) 100 |_ Do St. Enoch Stat............| ... 110, ; 
snes 100 | Be { til 6% is pd. Pt) | 86) 87 | 1,8 | 100 Gt Eastern 4 % Rt. Charge)... ... 100, 
1100 | Do Df { until 6 3h 4 478,031!) 100 itan Stek|145 147 1, 
Hy paid ... sess. 000!) 100 | Do 5 % Metropol 17119 | 200 108 110 
46,000) 20 |Mersey ay Coneciidated..| 674 68 650, lidated 4% ......(127 
, 100 | Do Conso 50 4 
6,281,830 | 100 Motens lus Lands Stock ..| 63 69 | 4,966,596/ 00 [Great Northern, Perp. 5 K 148 
2,640,915/| 100 | Do olitan District, Ord....| 32} 32 | 1/298) |100 | Do #4 % Con. Non.Con-Pi lise 34 1.5 
Sa tS7A| Lop (Midiacd, Consol. Ordinary ...|128¢:20 1,283, 7001) 100 | & Wetn. (Irld.) 4%... 
} ” 100 'Gt. Sthn. ‘51 
23,279,557/) 100 (Midland, tish, Ordinary -...... 1005107 1,829,100") ‘Great Western, Rent Charge/149 : 
,625,8601| 100 North British, w 7,610,878!) 100 |Grea ited Guar. 5 %|148 150 
Me | Ey scat ata a Be cer ip it a 
ads Consols” ... 1523! »£04, } | Dob % wos sessencasses es cosas see] 624, . 
1,5652| 100 |North-Eastern, ** 192 794,0407) 100 | 0 ire)..| ... : 
“098 0001 Se re pamnaaibaen Gon Ook.tan tan 298,8751| 100 | Do 6 % Pe one 145 147 — {129 121 
Suede ieeoeee le ee toon Tail 100 (Lon Ce &D Sheornessmtck| .. 20'000;0001, 100 oie 161 
Brett as ernie Gale es see aul 100 |Lon. &N.-W. 4 % Guarantecd|1Si 138 2,701,450%, 100 | Do 4 % Debenture Stoc. fico th 
oer i leonniceet and Dorset..ccccccse| 5 = ead os honda & 8. W. Cons. Guar. 4 % 118 120 2,744,040 100 ind. aad | L.4% are eet ye 
1,045,680¢) 100 |: Ordinary ...... 124 12 »9S1E \Manchester, Sheff.,4& Lin.6 %| ... ... 8,767,8507| 100 ras Guaranteed 6 Z ...... 124 198 
8,008, 6924) 1 0 eae ivs. no div. ¢ 150 ‘52 872,0002, 100 | 1st Preference 45% .../127 29 1,000, 0002! 100 SD, GO OF & cicctsensiesthninssuae 9 
$'960'7601 100 | Do Dt until 6% ie pa. Pr $ 10033013 | 1.See'ccetl 100 | Reet 8 87 | “S00,0001 100 | De’ do we peer LIT 
2 950,7600 100 Do Df t unti 4 . ah Byes 6987 100 | Do 3} % eeecesceseseves Ch. eae . Oude& Lim., g. '% 123 128 
pple = | oo ae Se as 195 400, 004 = ze ay nent Gnargs ..{L16 118 Aes = Do 4 Debentase Steck a 4 = 
1,678, 0004 ‘cashi seisiadinonel sk sk | | 100 | litar. District, Ealing 000! 100 | Rohillk. oe 
SASS 90 | Weak Liasenentne ances -oxccnsteen| rt 250,000/' 100 | Metropo es -, & Delhi, 
260,000 100 |Whitby, Redear, &0 .... s-sess0! se + re spulan Extn Saba] st ey) ye pe 254 
——- 800,000i| 100 | Do Ful li 113 Indian Guaranteed 6 %|122 131 
Lives Leasep at Fixep Rentals. 850,000//100 Do eden oo ee ‘| 97 99 | sgoooo0g J | 19° —S a 
? i . ee > eee 
_ | eda. agi Lsesaeed 108 | Doe 2 Fema ma eee ise |. 425,002 100 | Do: do § Debenture Stk-i6 U7 
: | Name. Companion. | Fetowk | Poerersd ses ‘Nath Batish, Conf % Nocti? 110 | 00,0000, 100 Heo, then 342 & } het earngs {C8 110 
. ri ” ° . = fo 
SO oeseteerrereenecreeenomemnetreereerminmeen |e EET 122 4 623,384!' 100 |No 5 Consol. 4 %...|119 121 1,700,000 100] Do 3} % Debentures ... .....| . 
gop Ne eetanedl ts ~spabeeadtd ata MTTaSIOL 100 | DOGN-E. 4% pure. cel vee we 1,300,000 100 | Do 4 % Debenture Stock ...108 it 
ip | Oloaetes Sesus Valley lorese Eastara| 40;0001) 100 | Do Stockton & Cex | 1:000;000! 100 | De ‘Mort, Debentures, @31 99 101 
100 c ’ Northern..| ...  .. poet | Do, do B an ES secsts wee eee 1,000, 0004! 5 1109-11! 
E. Lincolnsh. guar. 6 { Gt. 1,050,000/) 100 | : pool ........./118 120 .0,00C7 100 | West of India Portuguese 
1 (Gk. West, Bristol & lntedOo.s| ... ... | 8,162,747!) 100 | ba hd cert rm 5 %......| 28) - 500,008 100 _Do 5 % Debenture Stock ... 113 115 
100 | {Exeter & Sth. Devon } Assoc 58,500, 20 a an (Read. Anns.) 275 2) << aa 
sites bX Blackwall ... (Great Eastern = et | gen hoot 100 | DoConsatidated Guns. 6h HAst 233 Bairise Possessions. 
on wid edie 131 * j I ie sscabiciebedachdel see eee 
We ead Lares Peeks 1 | $ROW 108 popnaetlnied Gua. 4X18 nef Aint ee es 
Seats: izes aaa — | “tones a keonees Demos | iam oe ees pe 
| bs Soeerenee se wacss| on enon . ; 
So | Northern and East. '6 Great Hastorn.| .. Commmexsr ox run Prom Sigs 10 and rT 
50 , do see eenegseeeass see | Seqnenqeyers ian. 4 Y Pret. No. 1..,1l7 119 ,600 ; 
100 |North | British “Consoli- | ards “$579,986! 100 | Caledonian, Shiv we et 117 ae = % ist Mort. M7 108 
| OM secre cee ces| cocccscescccocscoecs } 946. 84 | See eeeceeeseceseees "39 60: 
- Nottingham . Goel. Gt. Northern../118 120 160304 po a : he ns te 115 739 — 102 7” 
—_ ” preps 954 ; cetemeaon 21 mained 
% Preston and Wyre ......... eee ars 660,000 100 |Corn ee - 100 10v,00C7} ... 95 
4 100 | Royston, Hitch. & Shep. Gt. 0 us 240,000/) 100 Eastern and Mid lst oo 175,0 DOG) 100 142 
100 Shrewsbury & Hereford N.W.AGLW 168 171 400,000// 100 | East London, 5 % 1st Pret. le 130,0007) 100 104 
q | 6 x Rent Charge... _L &N.W.&GtW 168 171. 900,000! = a enone eee 113 310, , me 12 
a i] rness, he » ’ - 
DEBENTURE Re ak "0,000 100} Do4s% ae Stock > *y eon 00 = 
he 218,149 63 
| Cloal 200,000/) 1 -W. 17 | 8, : 
—_ 4 | Sinn wane L508 180t 180 (Gisegow Preference, No. 2. {118 16 See ree ne 203 27% 
poe to $041,703!) 100 Great: Eastern, Con. iis | neatened 168 Be. Ot. ie 
876,499; 100 |Brecon & Merthyr A...... 4 %{108 110 #1700, 0004 100 | Do 4 %, 1881 «7°33 115 | 6,970,575%| 100 eel 92 28 
| 100 | B..... 4%) 99 101 100} Do 4} % till 93, then 4 % 791.3732) 100 “as ¢ 
508,675! 100 | Do 4 %122 124 | 1,500,0000 %Prt.(Rdmptn. )Stk.’36)113 115 | 1,791, 100 Deb. Stock|‘13 215 
6,892,006)) 100 |Caledomian .......4:00.++.+0: ¥\197 129 | 2,380,0002 100 | Do 4% : 14% A.l104 106 | 2,756,900 10 "90/104 106 
43,0007) 100 Cornwall Minerals......... fo & rea’ , ed 
437,101, 100 |Eastern & Midlands 44776 79 Do 4} %, 187 po 390,201] 100 ee 7 103 
465, 500) 100 East London 4 tne ane Do 44 f £19 100,0004} 160 “eb Mort [106 107 
41 | 1 #00 seeee: oo el + 119 900d 
6 Z| .. 208 
m 6% Great Western Gon. Bret 6146 148 plete Ered nas 
| Do Whitech:Exin, Gd. 34 ‘60 ‘71 BO BE Gece] 2 | 1stzo00d 100 15 
Pare cree a aise 190 Lane. & York. Con. 4% Prel.jti 121 |) 4s 
‘ Glasgow & 8.-Western... 4 %|120 129 Do 4 % Pret. Stock, Com...118 180 |  400,000H 109 5 
Grea Hastern....c.ccscccses 4 Z 121 123 Do4 Pref. Stock, = %... 43 145 20,474 2 
: Do $68 Rs, $I axihen LB. & lag ave. © haa 144 4,526} 10 
ee a Lond, Chat, & Dov. Aid. a % 00 100% | 989,000H 100 s 
Lo East OM - cectis 6 2) Do 44 2nd Pref. ......-0..00 aD 1s 1 ol t 104 
Great North of Scotland 4 7) .. London & Nth.-Western, 4 % 117'500%| 100 104 
Great Northern .. ......... ; giixe i. London & Cy ge % oe Lr Mooi 100 a 
Cee eeereeaee } 1884, eer eee ee id 
em vevseeeee 44% 18 133 Se ee ee "24 | 4 300 118 
000 000 000000108 -ee ce. 4 % 139 141 Manch. a 135 137 $2,000,000 _ 
Be POC eee eee eer ee seeeseses i 9 151 153 pes 38h °36 1,970,5471 300 = 
Lancashire : & Yorksh re 4 Z% 124 126 Do5 ” 1874 penonoonnene 1 133 100 8s 
d Blackwall 4} %/127 129 — ae Hod 
&o 181 Des ‘convertible, 1888 .../130 182 — 100 ; a 
43 4/136 38 Do 5 % convertible, 1 vr AT 26° 100 
. gus if Dos § don 1887 108 110 sont nak 
4 District oe oe 
London and 8.-West. A 4 fee ta Mortis Con. Per 120 122 . - fot 
- Do4 1886, Sh, . 
ae dg us 20 Do E. & G. Preference ...... 100 bi | 
c . soon ad 134 "36 Do Pref. 1874 187 ; 
Do, O00 00s ser eeeseees. Do Con. 5 x . 
Metropolitan ............... 4 Y{118 120 
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RAILWAYS. 
forzten Ramway Ostrcations,—Con, : 


74|_7| Western & Brazilian, L., Delorea 
Ghayrae to Aidin) Asentg...6 %jt02 14 | 100 100) Dos Debentures A: 1910 ...... 
ortgage Debs. 
































100 |\Otteman 
100 | Do Assen CUY) ceveeeeeceee (102 104 | 200 100) Do 6 % M 
100 | Do Non- aoe ae sacl 10 | 10 |West and Panama, 





4 Be Non-Assenting do =.-8 Bios 304 10/10 | Do6 % First Preference 
6 Z| 95 97 | 20 | 10) 506 % Secona 


iC t. Deb... 
| 100 Do Tireh Exten. tures.........5 Z| 91 93 | 1000)100¢ Westere Union of Unites 
Lyons, & M.(Fusion Ancienne)8 Z| 16 a6 1% /100 | Da & ¥ Sterling Ronda 

| 20 Paris Lyons: 6 M. (Fusion Nouvelle) % 1 ——— = 


——————SSEEEE 
Piraeus, Athens, &c., i 
3 penn, Seal = ee by Aaa ie m ee be, 



































~ 1890 3 z 
Do do, of 100 Sagua La Ts a ee Prices, | 
p00,b x Debenture Stock 200 SoS Pann th B Mio de Jancivo, guar. ~8 2/108 308 1! 1 
& 1 1 eeee wie] 
Do 8% name 100 Sicilian Railway. L., ist Mort. Deb. 6 %| 99 01 : | : Anglo-American Bruch Electric = 
Do 6 % Debenture Stock ... 00 payzee & Cusente-8 ist ones. an 5 § 100 = 100 oe tetee os coal 
South Austrian .. sei wud & 11 aa 295 
% 
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Do 8 
Do6 % 
Do 5 % 
an "S 
1 103 205 
| 100 [Western of Buenos Ayres 6 20 a1 
es 100 | Do Mortgage Debentures ............5 4/1 10 | 1 2 
ca , 100 Western of San Paulo Deb. Bonds...7 %|110 118 5 | 6 7 
._]121'123" | 20 Zagra & Huelva Bon*s... eee % TL 1} 5 | af 8 
ee Og | 2 
Ha | 'TRAMWAYS AND OMNIBUS. 10 | a 
"i 43265 g as ~TGlosing | 10 | 4 4 
® 8 = Name. Prices, et ie } tm 
be 154 16} , 6 | 5 |Anglo- tine, Limited ........:..| 5} 6 | 10) 8 a ii 
a. wu. wz, | Stk,|200 | Do 6 % Debenture Stock *...........|!96 128 | 6 | 5 (Bryant & May, Lim. "| eR 
ks a Rica i. “4 | “20 | 10 |Rarcelona, Limited ..............<| 20} 113 | 100 '100 |Cantareira Wit. Supply ke. = = 
oa Donna Ther Ghris, £7 7 Pref FE 64. 10} 10 Belfast Street Tramways . jicasounpeeeine 114 12 | Stk,|100 /Catalinas Warehouses, be x Db. OL 104 
P Dunabu and Witepatt, Lis. 17, 18, | 10| 10 ‘Birkenhead, Ordinary .........0++ i 1k Ayres 6 % Debentu be. ot Bs 
‘: Do a beiidinicak a 10/10 Do6 % Preference .. ... 1 2 | 10| 10 |Ceara H sani ;|108 105 
3 POI ensnvinseiien 1 iH 10 | 10 Bordeaux Tramway & Omnibus, i S 9)]| 40| 36)/City Ofces, Li ry Corporation, Limited 7 8 
a rgentine, Lim., gua. 7 111 113 ; 10/10 Dod X Preference .. vsseee] 10} 109 | 100 [100 | Do 4} 7 8 
a Z debentures........+... 2 123 | 2| 2 |Brasilian Street, Limited.............. 1 18 | 25 | 20 |Cit i Mortaage -| 99 101 
: ; y of London cay L., 6x 1 
= Sha 10 | 10 |Bristol, Limited ............cccs..ceseceos 94 93 | 25 | 12 |City of London Real Pro ee 
, > | 5| 5 Buenos Ayres & Belgrano, L., Pref.| 53 6 | 10} 10 |City of otek TOperty esses. 16 17 
Do 6 % Debenture Stock [118 120 | Stk.|100 | Do 6 Ist Debenture Stock....... 322127 | 6 | 6 |Oie, Gent des Asphaltes de. Lim| 10} tt 
Imp.Braz. Nat.&N.0,Lg.7%| 8 9 | 6| 5 Calais, Limited .. "1 6 8 lela toa - Lim 10} 11 
La Guaira & Caracas........... 7 7h} 10| 10 \Caloutta, Limited Nos. 1t0 25,000..| ¢€ 6} | Stk:/100 | Do B Redecnebion pie a 
17 | 10] 10 [Carthagens & Hers. Steam Lim. ...| 10} 11 | Stk.|100| Do 6% Debenta . 1g & 
5 6} | 100 {100 | & ¥ Debentures ..........-.... 98 101 Stk 1100 | Do.& mture Stock onsen | ae 
7 48) 51 5 city of coe Ayres, Limited . | | bine ate a a 
1279118) | Stk.|100 Bo Permanent 6 % Deben. Stock 134 188 | Stk.|100| Do 4} 71 bans hac a 
#5 76 | 10 | 10 Dublin United wi cnnvnsene 99 103 | stk:|100 | Doa Tre tual Deb. Stock... 107 109 
: 10 | 10 —— h Street Tramways .. 1 12 10° ‘ D & Irred. Deb. Stock ....... 99 101 
docieinesith 106 108 | 10] 9 ramway & Omnibus, L...| '5$ 15% | 10 Me — on Sons’ Breweries, L., Ord. +| 104 Li} 
22 (22 10 | 10 H ¢ ’ TOLETENCE  ...........0000 12 1% 
1S ma ul iret Pramsray Satis invest ‘ o) a2 5 Routledge, and C>., Lim...... | 4 it 
12 18 | 10| 10 |Lelerster (Nos. 1 to 5,000) <0. # S| emis tetas 7 
26 28 | 10| ... [Liverpool United Tram. & Omnibas 9 93] 10/1 : ian Cigarette, &. »Limited ww] 2 
7 7%) 10| 10 \London, Limited... nal se | 's| ie aera | 86 $8 
9 11 | 10|10| Do6 & Preference .. a Tas fe 4 ne & Aemeins Copper, Lim. i 
71 | Stk.|100 | Do 6 % Debenture Stock ............/168 112 | 16 Fe ‘Street We i 
48 | Stk.|100 [London General Omnibus Co., Lim.'210 290 14 |Fore Street Warehouse, Limited..... | 11 1% 
Deb.|1€9 111 | 10 | 10 |London Street Tramways . | 16} 163 * 104 Foster, Porter, and Uo., Limited ....| 14 18, 
| 10 | 10 [North Metropolitan ..... is is 5 General Hydraulic Power, Limited .| 6} 1} 
Seg 134 16 10! 91 Do New, Divd. from Jan., 1888 ‘| 4} 10 10 G. Kynoch and Co., L., Preference...) 9 10 
92 96 | 10/| 10 \North Staffordshire ... “is i 5 | 6 |Harrison, Barber, and Co., Limited..| 3} 4 
HT 38 | 10/10 (Nottingham and Distic, Winiiedl § 6° | "5 | 3 ee ee ti 
} : ngston Brewery, Lim 
85 00" | See ee 5} | 100 |100 | Dos % Debentures one OTS 
10 | 10 eens 6} | 10| 10 |Hotchkiss Ordnance, Limited . 16} 17 
14 15 | 10! 10 8% | 10; 10] Do7 % Preference... seve} LE L1G 
sceccnllegulecn 10 10}| 10/ 10 5 | 100 |100 | Do 5 % Mortgage Debentures ......\102 104 
103 113 | 10/ 10 43 | 6] 34)}Howell nia James . nd: 
so | 20 45 | Stk.}100 |Improved Industrial Dwellings, L. 
ae + | 43/18 ndaianiee‘on Po 
10 16 100 1100 | Do. ia Rubber, Gutta Percha, &. 
Preference arr “| 2 12 (s vena oar * * -” -” fF Do 44% eee soe 
raz, im, } oe ensen an O., LDR) 
Do. 5} % Debenture ‘it Sg) | 22220 Wolverhampton, Limited. .........\_4$ 5 | 10 | 10 |John Moir and Son 
Smyrna and Cassaba, “aie 20) 2 e he Stk./100 |La Guaira Corporation Deb. Stock...| 95 100 
DoT % aes TELEGRAPHS AND TELEPHONES. | 20 | 20 |Liebig’s Extract of Meat, Limited ..| 61 38 
is NIE niens cubes. 100 (100 )Afi irect, L., 4 7 De | 10 | 10 |Linoleum Manufacturing, Limited. 24 26 
B. Brazil R. G. do Sui 7% Shs! 3 “| ee Anglo-American, Li lied ere 40 41 | 5 | 22 fee teowery, Lee sr 
Do 6 % Irrd. Deb. Stock . Stk.|100 | Do Preferred mii wasnnd ae. oe 10} 6} DoNew .. .| 11 12 
Swedish Cent., L., Deb. Stk. es P Stk 100 | Do Def eveccsescencccesecossseess| OO 67 20 | 20 Do Perpetual 6% ‘Preference... 4 3 
Do 5 % Preference ... 115 16 | 10/1 10 ees ibmai sass rear 14 15 | 60/ 25 |London&Glasgow Eng. &lronShip.L| 10 32 
a Sry | 444 | Dae bones neha | 8) Sl ee td 3 
iccinteischiesincesteeneets sail axim-Weston c, Limited ... 
¥axdcrs........ Fe 3b acti Race A. 2 % | 26 |Metropolitan Association, &c....... 2s 5 
De'lo ¥ Pret ile alana 10 | 10 |Milner’s Safe, Limited... ake, Mae 
ee RS serene 8 "i | 5| 6 [Morgan and Co., Limited . veep 48 3h 
Do 10 & Preference... ia | | 8 [Metiona Gat = ee | St at 
3 ation e > cobnes 
‘Giosing | 10 10 ~tennell rae States Cable, Lim.| 8 a 6 | 6 |Native Guano, Limited .........0000| 2 2 
Bnd. 10!10| Des ie ieeteedies vening 11§ | 10] 8 |Nelson Brothers, Limited ae * 7 
- j———-- | 190 1100 | DoS % Deben sielednentinin 142 | 10 | 10 !Neuchatel Asphalte, seomd 
- red. 1918 6 z 104 6 190 ‘160 pes? tures, repay. 1887... | 10 | 10 | Do. 7% Preference wusvsorsereseeonnn)| OF F 
Beira oy 1to121,117 8 Z| 5 Stk.'100 | Do 4 % Deb. Stock — i ue | ;| soe land ES ann 44 
5 ace, GUPOUIIONIOIIIOT 55. cictescvnsceasscencte vcovesa, 5 aaa 10 | 10 gos vat onc eus capone eee ( ew Explosives, Limi 
100 (res Gt. Southern Mort. Debs. ......6 7/102 104 | 100 |100 DOG: Y Debentere, 4 ~ geen aa 2h | ¢| 4 |New Westminster Brewery, Limited ot 
100 Becneantias fecaedants Bahia, Lim.6 Z/111 113 | 100 |100| Dob epay. ee. ms 106 | @| 4 Do 6% Preference... 6 
100 Chackel Avot ot aa 647/153 105 | 100 |100 |Eastern & Sth Atron, 5 % Mor Deb, |1¢3 168 | t lNorden Ee Go, ated.) 9 
100 guar. by vesseveeed %| 80. 31 10 | 10 |German Union Tel. & Tra te 5 1 Nordenfelt Guns, &c., Limited... “lyon 108 
ee Charkow-Krementechug, do ............5 %| 86 89 | 10 | 10 Globe ph & Trust, 8} 94 | Stk./100 | Do5 % Debenture Stock ... 
100 "Eu Debentures "547/100 102 10 | 10 ene seca Limited.. 6 a | 9] 7 |Norton Brothers and Us., Limited ... or d 
100 +08 Z/102 104 10 | 10 eee atone By 83 | 10 . Pawson and Co., Limited .. as 8 
1 BAZ 79 82 | 100 |100 5 ¥% Debentures (issue of oo 102" ase | 5 ce Morris and 1 Co. &e. L ’ “Limi 2 3 
4 8 Z| 15} 152 | 100 1100 | Do 5 ¥ Debent (asue of 104 “| 5 5 eeree ce seorsreensovere] VE 
100 7% 107 109 | 25 | 25 |tndo-Bur Limi ae ai 2 Cattle, Limited .. vein) ae ash 
100 | 94 a7 wos tes cons | 16 16 ibrice’s Patent Candle Company, Lis eo 
100 . bi vee | 100 | a 100 100 2 iRecite. Drait qoaadted, 6. 5% Deb.| 81, 38 
105 108 monyrrinen ife Drainage, 
= 8 2/105 107 eine ti ami i i 10 | 1 |R. Goldsbrough and Oo., Limited ...| i df 
199 1043 1054 | ees hae at! | 10 7 0 Richard Hornsby and Sons, Larned et 
6% 99 101 son “ 
100 91 30 ion 6 Be, Limited .esu.n| 18 13} | 100 {100 | Do 6% Debentures | 3 
100 5 Z| 20. 80 es 9 oe | A a rio de Janeiro City tmprov i Lim . 
5% 40 45 . 5 % Debentures ..... 
= Railways, Lim. ist Mt. Bnd * 00 +09 ee | 10! 5 |Rio de Janeiro Flour Mills, k&e., Lan 
| ne (ate Cheennl aT poeapee ~sitg % 162 :6} ted .. 6 | :. River Plate Fob Most, fe Limi . 
heeeeslabessecesoseqrees ' 16 i8 ood | 
_ 80 ‘Northern of Spain, Priority Obligs...8 % 14} 15} 
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Ebbw Vale Steel, Ircn, and C Goal, E Ll 4 i 
\Enghish Crown Spelter 3 


—_—— 
E zg AG Name Prices, 
DLA | 

10 2 (Royal Niger Co, Chartered Lim... {4 2 

10 | 10 fully paid. 

90 | 15 Sadler and Co., ‘Limited... : 

10| 8 Sarnuda Brothers, Limited ‘ ‘ 

Stk. 100 Samuel an and Sons, Limited... is 2 1 
‘ Preferen sa 

a OD | pe ih * Debenture Stock - 

1 1 Simson and Mason, Limited. ping a 

99 | 5 \Smith, - Onainors _— , Lim., Ord.... = ot 

0. re’ 

. * gpratt's Patent, Limited .. 10 
5| 5 | Do (America), Limited 13 2 
5| 5] Do (Russia), Limited ..... seid 2 
§ §,Tambracherry Estates, Limited ...... a 

12 | 12 (Telegraphic Construction, &c., Lim.) 39 
6| 5 (Tramways and General Works, eS 

10 | 10 (Unit. Lim. & Vorwohle meets 14. 2 

20 | 20 hes a naling aa - = 

Do 6% MIEUTES ocr coccessecccccesees 

= a \Val de Travers Asphalte Paving, L. oF is 

10 | 10 |Waterlow Bros. and Layton, L. ...... 134 14 

Stk.'100 Watney and Co., L., 5% Deb. ae 120 122 
1 1 |Welford and Sons, Limited . 28 25 
6; 5 5 |Wickens, Pease, and Co Limited .. 3h 4 
1| 1 \W. B. Fordham and Sons, Limited... nu 
4 38 ‘Young's Paraffin Light & Min. oul, L 2 3 

COAL. TRON, AND STEEL. 

ET 

: 3 Name. Closing 

; & Prices. 

ry {0 Barro Barrow Hematite Steel, Limited .. it 

10|10| Do6% Pref... 

20 | 20 'Bolckow, Vaughan, & Go., , Limited un 8 

90/}12) Do... peviaamaiinneae 

10 | 7 Consett Iron, Limited — 1 208 

23 
5 

100 


10 
10 


76 


19 
54 


24 


John Brown & Co., Lim 


rene ees 


69 63 
1000100 ‘Lehigh & Wilkes Birre Ol 1 M. 6 x8t 100 105 
di 44 


Marbella Iron Ore, Lim. 


Muntz’s Metal, Lim. . 


7 5 
62} 424 Nantyglo and Blaina “ Preferred "| 50 53 


Nerbudda Coal and Iron, Limited... 1 


10 | 10 Nwpt. Abrern. Bir, Vein.Stm. CLL. 54 6} 
20 | 20 New Sharliston Collieries, L., Pret... 8 9 


10 
| 


a 


Stk.'100 |Vickers, Sons & Co., Lim . 
25 | he ren Cam erland Tron & Steel. u 


20 
5 
4} 

10 


10 | 
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FINANCIAL, LAND, & INVESTMENT | 


7 


j 


'Pelsall Coal and Iron, Lircited . 2g if | 
‘Rhymney Iron, Limited . onto t: ae 8 
Do New ....... pstielbaeii & 


\Sydney and Louisburg Coal and 

| Rail way, L., vw _—— 1 
Do 10 ¥ 1st Preference .. 
Do 6 % 2nd Preference .. 

Vancouver Coal, Limited .. 








jase ultural of Mauritius, Limited, } 1 
} Amerien. Freehld. Ld. Mt. of Lon. L. 


4 
sth. 100 | American Inve estment Trust, L. Pref./117 120 
Stk /100 =e ferred receives no div. until 


5 % has been paid to Preferred)|110 °13 








10| 4 |Assets Realization, L. ..... 8 8 
10 2 \Australasian Mort. and Agency, 1 in 2} 
25 | 214/Austranan Agricultural .......0e+-. 4 219 
10) 1 \Australian & N Z Mort., L.. “ 
25 | 5 /Aus. Mort. Land, and Finance. L. Re if 
Stk./100 | Do 4 % Debenture Stock .......-.+. 2 204 
10/ 2 |British and American Mortgage, L a 2 
% | 2/British & Australasian. T. & anh 33 4 
British American Land, 5 31 
Canada Company ..... 79 82 
5| 5 \Canada North-West Lana ‘Co., Lim 2§ 2% 
1| 1 \Central Argentine Land ...... 3s 38 
6 | 1 |Col. Invest. & Agency of N. Zeal. a 
20 | 6 iCredit Foncier Egyptien ...... ib { 
100 |100 |” Do Land Morigage Debentures ...| 85 87 
60 | 10 jGredit Foncier of Mauritius, Limited| 8 2 
Stk./100 Peale gn, American and General 
nvestments Trust, Lim., Pref..,|117 120 
Stk./100| Do Deferred .,. — LtB 217 
ath.1180 Foreign and Col. Gov. Trust, L. Pret |124 127 
Stk./100 a Def. receives no divd. until} 
ou 5 Z% has been paid Preferred...|124 !28 
iW |Governments Stoc Investment, % re 100 
13 | 3 |Hudson’s Bay ove}, 2b Bi 
10 | 5 24 {mperial Properiy Investment, Lim. . a | 
5 |inte rnational Financial Society, L. a 


73 
es 


100 


ShasSSeFuss 


‘London & $. African Exp. 


| 


| Stk.|100 | Do Preference, 4} % 


‘| | 


100 [100 = ~Do 7% Debentures, 1390 cecccove- | OO 100 


| 
| 





ae 17} 
{and Corporation of Canada, Lim... rt 1 
an a Land Mortgage of Canad, ti) 4 i, 
Do & % Debentures..........0:sc00000: 160 102 
a Land and Mo of Egypt, Lim.|} 4 13 
: Do 5 % Mort. Deb. (red. aarew 95 97 
0 |Land Securities, Limited... 24 3} 
10 |owa Land... ‘| x04 103 
6}/London Financial Association, ana © oo 
1 |Manitoba Mortgage and Invest.,L.| } 
2 \Mauritius Land, &., Limited......... i 1} 
- Municipal Trust, Limited, Ordinary| 19 21° 
Natal Land & Colonisation On Lmn. 5} 64 
5| Do& ¥ Preference .. Josteomel. ae 
: National Discount, Limited ......... 10% 
: Nat. Mort. & Agency of N. Zeaind, L. ; i 
|New S. Wales M. Loan & Ag L....) 1 . 
to! New Zealand +, & Mere. senegel a} i 
8 he do Perpet. Dec. 4%... 95 e. 
; Zealand Mort. invest-Assootai “ 
mes V; 
- New Zealand Trust & Loan, cant Linstead fimats ak iL 
3 a ited... 
n Limi chews 
~ —_ exis eve 23 30 
eemable Guaranteed| 88 92 
i Coates | Securities, L ited, A...) cw 
and So: FOP COO eee Ree eee Pet eeeeeee oor 4 
0G Peet Rien Southland’ in ye ii 
Limited..| 79 82 
2 'Quecnsland Invest. & Land Mort., L. 12% 
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| Closing 
| Prices. 


"20 a /Railway Debenture Trast, Limited 1¢) ul 


100 
Stk. 


dek-lano |oseaiahe Aros 
Stk.|100 
Stk.|100 | Do 


10 
20 


100 | Do % Deben 

Hk.100 || Do 44% Debenture Stock... saz 
Railway Share Trust, Limited, A... 

20 | DoB6 % Preference ... .......+. 

2 |River Plate Trust Loan, 

2 |Scottish Am 


Se eOe eRe ees eR EwE Owe He 


= do 


Ss. s. African Loan pice: &c. (L.)... 

20 Australian..........0ccseseseee 2+ 
2 |S. Aus. Land Mort 

100 \3tock Exchange 47% ‘Deb. si. 

100 |Submarine Cables Trust 








108 110 









10 | 1 |Trust and Agency 

10} 10! Do TO) inne 

10/10 Do &% pref. Shares 

20; 6 Trust & Loan Company of ofCanada...| 4 

2; 8! Do New.......... «| 3 

10; 5 |Union Discount of London, Lim... i § 

6 | 2 Union Mort. & Agency of Australia’ 
| (Limited) Ordinary 1 8 

Stk.'100  Do6¥% Preference ...... 

Stk.|100 \United States and South “American| 
Stk./100 | Do Def 

Stk./100 | Do4% Debenture Stock 

20 i | 

80 ' 80 ‘'Van Diemen’s 4 Lend 

CANALS AND DOCKS. 

20 | 20 |Alexandra(N er 16 
Stk./100 | Do 4 % Per. Deb. St0CK-....c.c.+0-00.{100 
Stk./100 Birmingham Canal icant 
Stk, |100 East and West India Dock . | 2 2 
Stk, | 100 Do 4 % Debenture Stock.. Rigvorcduens 66 
1no [100 Grand Junction Canal .. cama ea 
S$tk./100 Lull Dock... OL yy 
Stk 100 wo4% Debenture ‘Stock .. siaiania 92 
tk.|100 Do4}% | 97 100 
Stk. |/100 |London and St Katharine Dock...... 33 35 
Stk, |100 Do Debenture Stock, 4 a v= 101 104 
Stk./100 Do 44 % Pref .....- woven 1OO 105 
Stk./100 Do 44 % New Proferenee .. | 93 98 
Stk./10C Do 43 % _ = 92 
Stk.|100 Millwall Dock . 68 


Stk 
ny 


Stk 


hit 


|100 Do 5 % Perpetual 
s Debenture .. mnie (124 


100 | Do5% —_ 
“4 10 Newhaven Harbour 4 % Guar. .. 


99 
114 


128 
10} 11) 


tk.|100 Regent's Canal,City and Docks Rail e2 87 


1100 Southampton Dock ........ wee| 28 




















i 
2 
4 8 
4 

| Investment Trust ony oe 109 112 
erred .. socqnsyieueel DOM REE 
99 101 

United States Mortgage * % Steel. 98 oe” 

17 x 

105 
21 
70 
113 
85 

| 

| 


Stk. '100 | Do 44 % Debenture Stoak.. im enbisinagle 108 3 

20 | 20 Suez Canal Shares .. at ‘ 834 84 

| Stk.'700 ‘Surrey Jommmeccial | Deane: 117 :21 

GAS. 
ie 10 jAlhaove & & Dub. a max. 10% - 194 
10 | Do7 % “ poededs ~~ 2 

2 =. | Bahia, Limited... “| 35 

5 | Beashay, Limited ... ‘ * 7 

5 Do New Sines pe 
Stk./100 | Brentford Consolidated... sesves{ 220 225 

20 = Brighton and Hove Gen. Orig. ......, 43 45 

20 British Gas Light .... sessee | 45 87 

10 10 {Buenos Ayres (New), Limited... 

100 |100 | Do6 % Debentures ...... aol { 

20 | 20 |Cagliari Gas and Water, Limited.. | 3 28 
Stk.}100 |Commercial ........ ...cccsesesereeeee ... (278 283 
Stk.|100 | Do New Stock ...............0+ . |207 
Stk.|100 | Do 4} % Debenture Stock ... 

20 | 20 |Continental Union, Limited . 

20 | 14 Do New, 1869 & is72 Wes abieidues 
20 | 20} DoT &% Preference .........00+-++e0 
10 | 10 | European, Limited 4 
10} 7}| Do New 
10} 6/ Do New.. ee 
Stk./100 iGas Light and Coke ai ‘Ordinary .. “(287 ; 
Stk./100| Do B, 4% Maximum .. -+| 95 109 
Stk.|100/ Do€, D,&E E, 10% Preferential. .|258 me 
Stk.}100 | Do F, 5 sill = iss 
Stk./100} DoG,7%% — nisin aa 186 
Stk.|100 | Do H, 7 % Maximum.........+-++0+ 163 | 
Stk.|100 |} DoJ, 10 % Preference .......-.+0-+- 262 = 
Stk.|100 | Do 4, % Debenture Stock............/113 ~ 
| Stk.|100 | Do 44% eon, iL hidlasdl jase 139 
| $tk.j109| Do6 % iihadaie a — 

10 | 10 |Homg Kong and China .. | 2 — 
‘oer 700 | Imperial Continental... «(207 2 . 

5 | Malta & eee “Limited .. : if 
84! 28) Mauritius, Limited | ..........0.+++- 
, 08 Metropol. of Melbourne 5 % Deben. 113 - 

20 "20 Monte Video, Limited ........0+00«| 20 = 

5 | 65 |Oriental, Limited | .........00-.0s0 sons} OR 93 
5 | 44 Do New.. | 8} 
B |} 1 | Deo New, 1879 «....:.cceccseeereereseeres 13 2 
5 | 5 |Ottoman, ae mare casatanudaaaeaia cuban . "4 

10 | 10 | Para, Limited .........00 sesseresee — 

10 | 10 |San Paulo, Limited . osm} 16217 
Stk.) 100 rm ane A. +» /820 325 
Stk.|100 o++{ 251 256 
Stk. /100 Fn o. .1265 270 
Stk./100 | Do Perpetual 6 ¥ Debent. ‘Stock |134 189 

6 | 6 | Tottenham & — _ ee 
eet: Coke Original -~ iH 8 
WATERWORKS. _ 

20 Antwerp, iamited ........ abate ictaood 14. °5 
Stk.|100 |Cheisea, Ordinary ...... . j240 245 

20.| 20 |City of St. Petersburg, Limi saat ak of 

10 | 10 |Coine Valley... 8} 
Stk.}100 | East LONdON.........c0.seceensesenee caenaaes A 197 
60 | 50 Grand Junction Maximum 10%" . “het 125 
Stk. 100 Kent POO ee wes eRe een eES Ren ees Ree ree eeeevaree ' 1 266 : 
10| 7 |Kimberley, Limited ocr op th 
100 |100 lamer: Maximum 10 Z ...coersseesers 
100 100 Do7 abenture Stock eee er eereee . 68 GO ter 
Stk.|100 | Do4 benture Stock ,........,..j114 ne 
100 100 New ver, New OOF FOC EE TEE FOR SOE R ED ORE Fee 328 





3 SHIPPING, 

Steam Ship OO+ 608 ORF One ee eee eee 

Amazon Steam ee es eopses 

= Steam Shipping, Limited ... 

iT Steaan Wa «ee aa ee 

10 | 10 | } Do5 rene poeeencensencereesens | 
10 | / 10) Do 5 %, 1877 .. a 


03 onan eo 
S83: ef ~, MSEEBaksSe 





Ae eee eR een eee nee 


Royal Mail Stony ~—areeesreee 
nion Steam Ship, Limited 


U cescecceceee! 


100 | 60 | 
10 | 10 | 
20 
20 


lo) ” 





0 WW i civtsticstatiincniinitiiinsvcimeg, 


Union Steam Ship 
tome ha AND COFFEE. 


O00 60s 604 10S O04 508 bOs COT RES DORSES 


20 (Britieh ae Tea, eonccnson 
20 20 [Darjeeling 7 Tea, Lamited ssc] 2 


WOR sere csnsictncentitdpesnaiveniaients 


—_ 











+s eee ene eee eee 


> inne, Assam, 
16 io 'Jokai (Assam) Tea, Limited........... 
20 Jorehaut Tea, Limited ........0.e0ss-s-} #4 
Lanka Plan Limited — ...6.... 
4 abens Wet Sasnreneait ss stip ceapaaps 
uc Tea Co. of Assam, 

10 Ouvah ee, ccnscedsitecess.| : © 

' 10 Tipper Assare Tea. Limited ..........; 


BRITISH MINES. 













§ 
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8 
=eSam BS PO 0O me 










_ 
oe 


Ship of New Zealand 10} 4 








10,240) 6 1} | Devon Great Consois, L 2 

15,000} 4 4 (Great Laxey, L. .........) 9} 

6,123) ... | 7/5;7 (South seseee| 10 JL 
4,500| ... | 122,0\South Wheal F 4-8. 
6,000; ... {15/7/86 | Tin Croft..........0. srvenees| 13 Lt 
6, we | 8/5/8 | Weat Bassett ......0.000000/ 45 53 
1,200} ... |30/10/6) West Wheal rent: B. 9 
6,144; ... | 8/0/6 |Wheal Bassett ... ........| 9} 10} 
6,000) ... |15/12/0 Wheai Grenville seseeneee) 28° 29 


Beas + 
u 2 2 3 
210,000; 1 1 *8 
10 - < 4 
73 . 3 2 
] = 54 56 
6 6 bas % i* 
: 4 . 5a 5 
1 1 
: = ; i 
1 1 of of 
2 * 43 «6 
1} 18/3 * é 
i . & 
10 1 
ll 1y 
a] uf 
1 1 24 2 
l 1 3g “ 
1} 1} : 
1| 166 | NewEmmaSilverMng, * ¢ 
4 4 |New Hoover "4ll 
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THE LIST WILL BE CLOSED ON OR BEFORE MONDAY, THE 20th INSTANT. 


MANILA RAILWAY COMPANY, LIMITED 


INCORPORATED UNDER THE COMPANIES ACTS. 


Authorised under ROYAL DECREES of the SPANISH GOVERNMENT of the 9th April, 1885, 
14th July, 1886, and 2ist January, 1887, 
ee Seis canal tr eos ot e Philippine ere e am oak of sohenge wil Sorcel toahene abtior poaeae: in the 


THE HONG KONG AND SHANGHAI BANKING hile wags lor 31 Lombard street, London, invite SUBSCRIPTIONS f 
the following 


ISSUE OF THE WHOLE OF THE CAPITAL OF THE COMPANY, viz, 


£200,000 in ORDINARY SHARES of £10 each at par ; £300,000 £7 per CENT. CUMULATIVE. PREFERE Cc 
SHARES of £10 each at par; £730,000 £6 per CENT. DEBENTURES at £97} per cent. ‘ 


Principal repayable 1978, unless previously redeemed, by the operation of an accumulative Sinking Fund sufficient tu redeem the 
within ninety years. 


ISSUE PRICE PAYABLE AS FOLLOWS :— 


ORDINARY AND PREFERENCE SHARES. aie a DEBENTURES. 
On Application ww oe as ate 108 por Share, ae oat oo 
wee eee one oe aoe ee . ” 0; 15th March 1888 bi vals ai i 
Gn 18th March, 1888, ee RIO aman. 2S 
The Balance per Share as required in Calls not exceeding £2 103, per Share at On 15th September, 1888 .. ... 
got intervals of not less than two months, On 15th January, 1889 oni sii 


Interest will be paid by the Contractor: on each instalment from the above mentioned dates until paymert in full, and thereafter until the final comp’ 


of the Line, w the whole nominal amount of the Debentures, at the rate of 6 per cent. per annum, 7 per cent. in respect of Preference Shares, and 5 per cent, 
respect of Ordinary Shares, payable half-yearly on 1st January and Ist July as hereaiter mentioned. 


BOARD OF DIRECTORS. 


Noble Taylor, . (Chairman of the Madras Railway Company), Chairman. Souicrrors. 
Aten Hubbard, ‘on (Director of the Great Western Salieray Company) Messrs. Bompas, Bischoff, Dodgson, and Coxe, 4 Great Winchester-street, EC, 
Hanbury Barcl ° s 
Edward Ford Dascaneon, Ea. (Member of the London Committee of the Hong Curr ENGINEER. 
k 


Kong and Shanghai ng tion George Higgin, Esq., M.1.C.E., Broadway-chambers, Westminster, $. W, 
G. R. Ye , Esq. (Messrs. Smith, Wood, and Co., Liverpool and London, and 
Messrs. Seaith, Bell, ila 


and Co., Man AUDITORS, 
Chas. J. C. Scott, Esq. (Director of the Union Bank of Spain and England, Messrs. Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C. 
Limited). 


Secrerary (pro tem 
BANKERS. (p . 


The Hong Kong and Shanghai Banking Corporation, 31 Lombard street, F.C. i 
The Union Bank of Spain and England, Limited, 21 Old Broad-street, E.C, OFFICES.—60 OLD BROAD STREET, E.C. 


aa she 8 


wee 


‘ ‘ ABRIDGED PROSPECTUS. 
The Cane = formed to take over the concession for the construction and 


working of a ilway starting from the Port of Manila, Island of Luzon, and 
rn the Port of Dagupan, on the Bay of Lingayen. The length of the 
Railway be about 120 miles. 

Under royal decree of the Spanish Government, dated 9th April, 1887, a 
guarantee of 8 per cent. ona capital of 4,964,400 dols, has been granted for a 
period of ninety-nine years, payable out of the Treasury of the Philippine Islands. 

The concession is for the term of ninety-nine years from its date, namely, the 9th 
April, 1887, on the expiration of which term the Railway and Rolling-stock revert 
to the State without een 

The guaranteed in at the rate of 8 per cent. annum during the ninety- 
nine years is on the capital of 4,964,400 dols., after allowing 50 per cent. of the gross 
earnings for working expenses. It is expected that the cost of working the Railway 
will be below that rate, and it is hoped will not exceed the average working 
—— of Spanish Railways, which are about 42 per cent. 
ot the 


1876 
1377 
1878 
1379 
1889 
1881 
1882 
1884 oe ose see eee 
1885 oe ote ons eee 


a 


capo eee cx Ein tp 


ee ts ui 


poe 


1836 sis sas yes whe ese a 25,122,002 rs 
The Colony is already amongst the largest producers of sugar in the world. Ié- 

is stated by Senor Tavill de Andrada, in his History of the Philippine Islands 

Exhibition in Madrid, published in 1887, that their exports of sugar during 1886 

guarantee comes into force at the quarter of the year immediately following | reached the figure of 198185 tons, the shipment from the port of Manila alone [jf 
the time when each section is completed and opened to public traffic. amounting to 47,240 tons to the Atlantic Ports of the United States, 22,660 tonst0 

The full Recetee interest, at the present rate ofexchange and cost of remit- | England, and 20,000 tons to California, the continent of Europe and China. The 
tance, will be sufficient to provide :— shipments of hemp from the same port in 1886 amounted to 370,000 bales. i 
£44,000 per annum for the interest and Sinking-fund on the Debentures. Manila, the capital of the Philippine Islands, is the seat of the Governor 
£271,000 _ annum for dividend at 7 per cent. on the Preference Share Capital, | General and of the whole military pe civil administration. It has, including the 
leaving suburbs, a population of about 300,000 inhabitants, a flourishing commerce with the 
£6,000 which would provide a dividend of about 3 per cent. on the Ordinary Share | United Kingdom, Spain, the United States, the Continent, China, &c., a great } 
Capital, in addi to which it is provided by the Concession that when 50 per | of which is in the hands of important English firms. Branches of the Hong ~ 
cent. of the earnings of the Company exceed the guaranteed interest the | and Shanghai Banking Corporation, the Chartered Bank of India, Australia 
surplus will be divided equally between the Government and the Company ; | China, and other lentes English neces, besides Spanish ard foreign oat 
the share of the latter would accordingly be available as increased dividend | houses established there, show the importance of the place. Subsidised S 
on the ee ee ; Mail Steamers, as wellas French ond ether Lines, touch here regularly. It is 
The Budget of eee Islands forthe year 1888, issued by the Minister | stated in the work already cited that in 1886 vessels representing a tonnage of 
of the Colonies at Mad ves an estimate of revenue of £1,967,580 and an | 220,762 entered the port of Manila. 

_expenditure of £1,965,126, in which the income from Customs represents | The population of the Island of Luzon, of which Manila is the capital, is believed 
£404,680, and that from direct taxes £1,041,360 (the cenversion into sterling bein to be over 4,000,000 (that of the whole of the Philippines over 7,000,000); the 
made out at 4s. the dollar). The Budget is annually drawn up by the Spanish | density in the districts throrgh which the Line runs is demonstrated by the fact 
Minister of the Colonies at Madrid and ee the Crown, and the amount | that it has been found necessary to make provision for stations, in some instances, 
for which the Government may beeome liable er the above guarantee will, | at less than three miles apart. 
when it comes into operation, form part of the ordinary expenditure provided for Prospectuses and Forms of Application may be obtained at the Offices of the 
in such Budget. s Company, or from the Bankers of the Company. 

The Imports and Ex during the last eleven years show an increase of 80 per Applications, accompanied by a deposit of 5 per cent. on Debentures and 10s, 
cent., as will be seen the following statistics, as given in the newspaper of | per Share (both Preference and Ordinary), may be made and forwarded to the 
Madrid, “El Dia,” of the 24th August, 1887 :— Hong Kong and Shanghai Banking Corporation Es 


construction of the Line is divided into three sections, and the proportion 


—$———— 


‘HE DEBENTURE CORPORA- , Stanley Dent, Esq., 34 Great Tower street, E.C. selected by the Board of the Corporation, after ewe 
T TION (Limited) R Edward vison, oq, 15 Eastcheap, E.C. tul canmkoiiian and scrutiny, not only of the present 
. W. G. Fossick, Esq., 86 Cannon street, E.C. tion of the undertakings in questioa, but also of 
Capital Subscribed Leo; old Salomons, Esq., 23 Bruton street, W. e realisable value of the security available in each 
Capital Paid-p...........cscccecceerssesseee 800,000 | SOLACTTORS—Mesers Linklater, Hackwood, Addison, | “**¢- 
First Mortgage Debentures (outstanding : and Brown, 2 Bond court, Walbrook, E.C. In addition to the first charge upon the above — 


mV repen | Pagemse -Mesere, Burge, Brown, and Dennis, | Securities, he Debentare Corporation, OS ame 


Austin Friars, E.C. uncalled capital, will, of course, also 2 
FIRST MORTGAGE DEBENTURES. Avupitors—Messrs Price, Waterhouse, and Co, 44 responsible for the interest and for the repay hesita- - 


resha the principal, so that the Directors have no 
(Third Series). * or Gon ke seeaiee these Debenture bonds a8 # 


Issue at par of £500,000 bearing interest at the rate Baxkers—Messrs Martin pos Co., 68 Lombard street, | first-class security. 


of 4} per cent. annum, able half-yearly, and The ular iti harged have been 
05, 3ist 1898. pons for SEcREtARY—George A. Touch, Esq. deported = the Trustect, "whose certificate is ; 
the interest will be attachei to the Debentures. Orrices—75 Lombard street, EC appended hereto, They will be held by the renee i 
Taverees voR DEBENTURE Houpers or THe Tarp ers eee Se rene See ing with, snd ‘ 
nece * , it 

Sena. ABRIDGED PRO3PECTUS. ment of the securities deposited, including a power: 
The Trustees, Executors, and Securities Insurance | Th? Directors of the Debenture Corporation are | to the Corporation of substituting other recuri other 
Corporation (Limited), Winchester House, Old oes to receive applications for ,000 First | cases. where, by reason of Ea or for it 
Broad street, £2 ortgage Debenture Bonds, at par, carrying interest | causes, the Buard of the Corperation may consider 6 

per cent. anoum, pasable f yeuly, on | necessary or desirable. 


at * 
i the 
Richard Biddulph Martin, Eeq., Chairman, 68 Lom- | at the rate ot 10510 March, 16087’ “°1™™"° | 4 Stock Exchange quotation will be applied for i 


bard E.C, The due payment of this issue is secured by the | due couree. rtificate | 

2 erat gs Mts VicwChteman « wa | arp rife rane of Ft Magne Bebe | ,Ttarmot Tat Rot Deena ware 
° ure us undertak r | of the can be seen 

H, Evans Kisq., 1 Walbrook, E.C. an amount equivalent to this issue. These have boon Solicitors. 
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